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IS  BEING  SPENT  ON 
B.C  CONSTRUCTION 


Million  Dollar  Projects  are  the  Rnle ! 
Rathlr  Than  the  Exception — Gov-| 
emment  Works  on  Harbours  and 
Railways  Total  Many  Millions  and 
Private  Operators  are  Also  Active- , 
ly  Enga^d.  | 


Fntiires  In  To-[ 


Mr  Bank  Ratnra. 


PAGE  TWO 
PAGE  THBEE 


Hints  to  Invtstors 
“Uainly  about  Sacuritiaa.” 

PAGO 

Inauranca  Pm. 

^upandeua  «re  Waata  in  Dominion, 
wafer  Policita  in  Lifa  Insurance. 

_  -  PAGE  nVE 

Tniit  Buatar  thiaici  40'^;  Excess  Profits  Tax  is  Limit. 

Dom.  Power  on  Quarterly  Dividend  Basis. 

Wtatern  Canada  in  fine  Shape. 

_  PAGE  SIX 

Editorial. 

T.  K.  D.’s  Column. 

“Mainly  about  Financiers." 

PAGE  SEA-EN 
C.  P.  B.  Net  and  Gross  Highest  Yet. 

Bond  News. 

Canadian  Maturities  m  U.  S. 

PAGE  EIGHT 
"Mainly  about  Mines  ' 

$38,000,000  per  Annum  Cobalt's  output. 

_  PAGE  NINE 

Canadian  Trade  Balance  for  July. 

Conapleta  Bank  Statement  for  July. 

;  PAGE  TEN 

Innston'  Guide  to  Canadian  Securities 
PAGE  ELEVEN 
waak’s  Trading  on  Canadian  Markets. 

.  .  PAGE  TWELVE 

Agsgr.  Lideo.  tarned  *21.80  on  Common. 

XapannoD  for  War  Needs. 


British  Columtiia  has  a  programnie  of  con- , 
struction.  mostly  of  an  industrial  nature, 
which  will  necessitate  the  expenditure  of , 
nearly  $60,000,000.  Work  to  the  value  of ' 
$40,000,000  Is  now  in  progress  or  contracted 
i  for  in  the  province.  Of  this  sura,  $27,000.- 
000  Is  for  the  newly  established  shipbuild¬ 
ing  industry.  About  $30,000,000  is  being 
exi>ended  on  railway  terminals,  piers  and  | 
wharves,  dredging  operations,  sewer  con-  j 
J  struction.  cold  storage  plants,  factories. 

'  mills,  schools,  churches,  residences  and 
ia  CiaannSnl  TSntnn  stoves.  Of  this  Slim  $13,500,000  Is  being 
5  lilldncifll  I IIIIBS  !  expended  in  V’ancmiver.  $8,500,000  in  Vic-| 
—  \  toria.  and  over  $7,000,000  in  other  parts  of : 

I  the  province. 

[  Tn  Vancouver  the  principal  new  work  is 
I  in  connection  with  railway  and  shipping  de- 
!  velopments.  The  Canadian  Northern  Rail- 
I  way’s  new  depot  and  terminal  at  False  Creek 
I  is  costing  a  million  dollars;  this  is  the  same 
amount  approximately,  as  that  expended  up- 
on  the  Great  .Northern  Railway’s  buildings 


City  of  Winnip^ 

Gold  5%  Bonds 

Dme  Oct.  1,  1926 

Coupon  Bonds  in  denominations  of  $1000  which  may 
be  registered  as  to  Principal.  Interest  payable 
in  gold,  in  New  York  and  Winnipeg 

Prhe  MH,  $itUing  6% 


Harrisa  Forbes  &  Co 

Incorporated 

21  St.  John  Street  Montreal 


CANADIAN  STOCKS 
AGAIN  AFFECTED 
BY  N.Y.  DECLINE 


Bullish  Tendencies  in  Evidence  at  the 
Beginning  of  the  Week  Were  Elim¬ 
inated  by  the  Series  of  Breaks  in 
M'all  Street — Money  is  Easier  and 
Crop  Prospects  are  on  the  Whole 
Reaasuring. 


J 


SUBMARINE  IS  DOOMED. 


American  Report,  Which  We  BelFeve  to  Be 
Anthoratlve,  Speaks  of  Aireat 
Invenlinn. 

The  Wall  Street  Journal  is  responsible  for 
the  statement  that  the  days  of  the  suhmar- 
ine  menace  are  numbered.  ‘‘Not  much 
longer  will  the  submarine  be  able  to  operate 
without  its  presence  being  aceiirately 
known. '■  says  the  Journal.  .And  adds  : 

"There  can  be  nothing  gained  by  disclos- 


and  tra^’kage.  also  at  False  Creek 
Government  dredging  in  False  Creek  cost  ing  the  nature  of  the  apparatus  or  Its  ineth- 


RETIUNING  TO  SANITY. 


The  promise  evidenced  early  In  the  week 
of  a  continuation  of  the  bullish  tendencies ! 
in  the  Canadian  stock  markets  was  dlssl- 1 
pated  as  the  week  progressed,  principally! 
because  oT  the  series  of  breaks  recorded  in ; 
the  New  York  market,  which  carried  U.  S. 
Steel,  the  leader  of  that  board,  down  to  110, 
ex-divideiid  4U  p.c.  with  the  other  issues 
making  proportional  declines. 

Last  week  Dominion  Iron  recorded  a  gain  | 
of  5  points,  and  Steel  of  Canada  3  points, 


Trustees  and 
Executors 

Trustees,  guardians,  executors,  ad-  ‘ 
ministrators  —  aAosc  having  charge  . 
o/  trust  funds,  have  special  reasons 
for  exercising  the  utmost  discriminor  ■ 
tion  in  choosing  investments. 

Long  experience  enables  us  to  offer  ■. 
securities  which  measure  up  to  the 
highest  standard  in  all  particulars. 


Investment  suggestions  on  Request. 


A.  E.AMES&CO. 

Inntlment  Bankers  EUablitlied  tSSi 

TramportatlBn  Building,  MONTREAL 
Union  Bank  Building,  TORONTO 
74  Broadway,  NEW  YORK 


Western  Paper  Beglnninf  See  Where  hut  these  gains  were  obliterated  as  the  re- 1 
Great  Injustice  Is  Being  lYone  to  suit  of  liquidation  during  the  present  w^eek.  | 
Tapital  Investments.  j  and  under  the  leadership  of  these  issues 


HUl'H  THE  BEAR  .SIDE. 


If  is  said  that  the  German  bankers  in  New 
,  ...  J  .  ..  ,  J  '  York  broke  the  market  on  Thursdav  while 

The  following  from  the  Manitoba  FVee ,  other  stocks  turned  to  the  weaker  side.  On  =  attending  the 

the  whole,  however,  the  domestio  oiarkeis  |  Parade." 

have  held  up  in  a  very  satisfactory  man-' 
ner  considering  the  wide  fluctuations  In 
Wall  Street,  and  with  a  turn  for  the  bet¬ 
ter  in  the  latter  market,  Canadian  storks 
are  in  a  very  strong  position  for  an  ad¬ 
vance. 


Press  Is  instructive,  if  not  significant  of  a 
changing  perspective  and  a  realization  that 
we  cannot  expect  to  attract  capital  to  Can¬ 
ada  if  capital  is  to  be  subjected  to  municipal 
contract-breaking  and  iiBYBiT  competition 
of  government  and  jitney  operators  : 

Must  the  Jitney  Go? 


For  der  Faderlaud,  no  doubL 


about  $700,01)0  and  the  huildingsof  a  sea  w  all  od  of  operation,  hut  it  may  be  said  that  the 
i  by  the  Canadian  Northern  Involves  an  ex-,  perfected  apparatus  is  the  result  of  experi- 
penditure  of  another  hundred  thousand.  An-  the  war  and  carried 

other  important  work  on  False  Creek,  only  ,  ^  j 

:  in  a  different  section,  is  the  establishment  a  combinatiou  of  the  most  skilled  me- 

of  th-?  Coughlan  shipyards,  and  later  thr  ohanical  aud  inventive  minds  In  the  United 
Western  Canada  shiprards.  States.  .tloreover,  the  apparatus  has  been 

A  trunk  sew  er  in  Stanley  Park  Is  costing  t^ed  out  successfully  upon  German  submar- 
the  city  $3on.ooo.  and  another  at  Hastings  service,  with  the  result  that  there  I 

I  Park  a  similar  amount.  art  fewer  German  submarines  afloat  than 

;  The  government  Is  building  a  turning ;  there  were. 


‘'Citizens  who  buy  supplies  from  a  comer 
grocery  are  uniformly  anxious  to  make  their 
purchases  at  the  lowest  possible  price. 

"Intelligent  customers,  however,  realize 
fhat  goods  must  be  sold  at  such  a  price  that 
there  is  a  reasonable  margin  for  the  dealer. 
The  corner  groccr.v  is  a  great  convenience, 
bill  it  cannot  be  continued  except  on  that 


BANE  OF  ENGLAND. 


\  basin  on  False  Creek  at  a  cost  of  lino.ooo 
I  One  of  the  most  important  waterfront  de¬ 
velopments  is  the  extension  to  one  of  the 
Canadian  Pacific  Railway  piers.  It  Is  cost- 
}  ing  $65u,DOO  and  in  addition  there  is  a  con- 
siderafile  amount  of  dredging  around  the 
pier  and  along  the  wharves  in  the  imme¬ 
diate  vicinH.v. 

By  the  irilllons. 

A*  Victoria  the  new-  government  piers  are 
costing  ,?2.bnM,onn,  and  ll.OOO.OOO  is  being  ex¬ 
pended  on  the  breakwaier.  The  Hudson 
Bay  Company’s  new  stoc  will  cost  $700,000. 
The  Tonopah-Belmont  C  is  building  a  niil- 
linn-dollar  dam  aud  mills-nt  Princess  Royal 
Island- 

Government  dredging  and  the  building  of 
a  jett>  on  the  .Vorih  Arm  of  the  Fraser 
River  will  cost  $755. "D".  Then  there  is  the 
construction  w-ork  at  Ocean  Falls,  where  the 
Following  a  meeting  of  the  executive  ot  miRs.  wharves  and  other  plant  of  ihe  Pacific 
Wayagamack  Pulp  and  Paper  Company  $75''.ooo. 

Friday,  the  announcement  was  official!: 
made  that  the  company  is  operating  at  Its 
fullest  capacity,  and  that  the  plants  are  in 
the  highest  state  of  efficiency,  producing  a 
higher  grade  of  sulphide  pulp  and  kiaft 
paper  than  ever  before.  Under  the  circum¬ 
stances  the  directors  state  they  were  never 
more  sanguine  as  to  the  compan:  's  future.  ! 


tendon.-— The  weekly  statemen*  of  the  Bank  of  England 
thowt  the  following  changes; 

Total  reserve,  decreased  .  r  322  oflO 

Circulation,  increaae  . .  . . 

Bullion.  Increaaed . 

Otlwr  aecurities,  increased  ...  . 

Public  depoaiti,  increased  . 

Other  deposits,  increased  . 

Kotas  intcirculation,  decreased . . 

Oovammant  Securities  . . . . 

,  TJie  proportion  of  the  bank's  reseri  e  to  liability  this  w  eek 
U  18.21  par  cent..  last  w-eek  it  was  10.00  per  cent. 


473,000 

150.861 

4.189.000 

l.«2o.000 

3.549,000 

292.000 

1,416.000 


WATAOl-IIAl  k  AT  I  I  EL  lAPAriTT, 


Anoth-?r  big  priiate  contract  is  that  for 
ihe  building  of  a  concentrator  at  Surf  Inlet 
for  the  Surf  Inlet  Power  Company.  It  w-jll 
cost  half  a  million  dollars. 

.4  second  unit  of  the  Fraser  River  jetty, 
building  by  the  Dominion  Goi  ernment.  has 
been  contracted  for  at  $3d0.00'). 

Proposed  new  expenditure  in  addition  to 
the  above,  approximates,  for  Vancouver, . 
.flft.onn.nno :  Victoria,  $8,500,000,  and  other 
parts  of  Vancouver,  $3,00''.0bn. 


SWEDISH  PUNCH 


FRIDAY’S  MARKET.  I 

Stocks  on  the  Montreal  market  w-ere  again 
influenced  by  the  continued  weakness  in  , 

1$'’all  Street,  where  US.  Steel  sold  off  to' 

119.  and  while  the  liquidation  was  not  as 
heaiT  as  on  the  previous  couple  of  days, 
prices  continued  to  decline.  Steel  of  Can-  If  press  cable  rates  were  not  an  item  in 
ada  was  down  1  at  56.  Dominion  Steel  held  publication  costs  it  would  be  easier  to  com- 
at  6214,  Cement  w-as  off  1  to  61,  and  Canaaa  ■  prehend  the  ‘'news  lalue  ’  of  the  follow  ing. 
Car  sold  at  23T4,  off  Steamships  lost  which  appeared  in  the  daily  papers;  — 


"It  w'lll  take  time  to  provide  all  the  mer- 1 
ehant  ships  that  opei  a'e  in  the  war  zone  i 
with  this  anti-submarine  equipment-  It  is  I 
natural  to  expect  that  the  allied  w  arships  i 
w’ill  be  first  fitted  out,  espocialh  tb'*  1 
trovers  on  submarin-e  patrol.  j 

"Once  the  'American  and  British  de--tro:  -  j 
ers  are  equipped  there  is  ei  er.'  reasrm  to 
expert  an  abrupt  diminution  of  submanne| 
activities. 

"A  submarine  that  is  operating  must  come  . 
to  the  surface  after  24  hours  and  leniain 
.here  from  four  to  six  hours  to  rechai  ge  its 
batteries.  \ 

"V'ben  a  submarine  is  detected  b,'  a  des-  j 
trover  flotilla  so  equipped,  thoueb  at  the  ‘ 
time  it  may  be  submerged,  the  destro.'  crs  ; 
w-ill  be  able  to  follow-  it  as  it  travel':  under  I 
water  until  it  is  forced  to  come  to  the  siir.  j 
face  -hen  it  will  he  an  easy  prey 

w-ill  be  remembered  that  soon  after  ' 
tb?  United  States  ‘^nlfired  the  w-ai  state- | 
mento  from  w-ell-informed  V'ashmgton 
sources  that  American  invent!' e  aenin?  had 
m.a.stered  the  submarine  menace  m»t  "  oh 
official  denials.  The  d-snials  -were  ’inmies- 
tionably  technical!-'-  accurate  a*  that  lirrte. 
as  certain  finishins  touche?  were  needed  end 
there  had  been  no  try-out  in  actual  =er'  ic* 
But  if  has  been  clear  for  some  months  to 
those  well-informed  as  to  d-evelopmen's  *hat 
American  ’n'-enti'-e  senius  was  about  to  mas¬ 
ter  tk-s  submarine" 


"The  situation  with  reference*  to  the  street 
railw-ay  is  very'  similar. 


"The  averaae  citizen,  it  may  perhaps  be 
said,  is  interested  only  in  the  price  and  th® 
ser'icc.  He  is  willing  to  use  the  street 
railw  ay  w  hen  i*  suits  him,  and  is  sniioiis 
lo  ge!  as  man?-  rides  as  he  can  for  a  dollar. 
Ho  also  wants  to  use  the  jitney  w-hen  he  is 
in  a  burry,  and  is  quite  willing  to  pay  five 
cents  flat  foi'  an  express  service. 

The  luielligent  citizen,  being  more  re- 
fle-ci nc.  understands  that  the  street  railw-ay 
K-  o  ential  and  indispensable,  and  that  it 
' vinnoi  be  operated  unlc&s  it  can  s-cctire  a 
> main  palronage. 

'  T  he  jitney  is  popular,  U  carries  passen- 
ceis  literally  by  the  million,  and  two  or 
'lii-oo  hundred  good  citizens 
ilieir  li'ing  in  th{  business- 
'  D  IS  nb'ious,  however,  that  if  the  .iitney 
continues  on  its  present  career  the  time 
nia:  (ome  "hen  the  street  railway  '<111  not 
ha-,  p  biji-incES  enough  to  pay  for  repairs  and 
w  agcL." 


THT  OLD  CRT  OF  “NFAT  TDir.” 

.4  brokerage  house,  in  a  circular  letter, 


] 


A  DARK  CONSPIRACY— hush: 

The  -Aronto  News  Ea:s  that  Sir  Robert 
Borden,  air  Thomas  ’-'hits  and  the.r  col¬ 
leagues,  are.  ''pro'-ing  thc-msehes  lue  alert 
nrotectors  of  the  people  against  a  tonspir-j 


says.  "The  holders  of  Iron  need  not  be  dis- 
appointe'j  .  .  and  three  months  hence 

there  is  more  than  an  even  chance  that  the 
diiidend  w  iU  be  raised  to  5  per  cent." 

.Nor,  "hat  authority  has  a  brokerage 
house  to  make  such  a  prediction  ?  If  its 


-Many  rnvoiirahle  Factors. 

There  are  several  factors  which  lend  force 
to  such  a  statement.  Principal  among  the' 
number  is  the  fact  that  money  is  temporar-l 
ily  ea.siei-,  bank  money  being  offered  dur¬ 
ing  the.  past  fortnight,  as  well  as  consider- j 
abl**  sums  that  have  been  lent  out  by  pri-i 
vate  corporations.  Crop  reports  from  the! 
West  continue  highly  reassuring  to  business  I 
with  a  reasonable  hope  that  the  recent  esti-  i 
mate  of  a  yield  of  200,000,009  bushels  w'ill 
be  revised  in  an  upward  direction  granted  a  ! 
continuation  of  the  favourable  weather-  Re-| 
parts  of  earnings  throughout  the  Dominion  | 
for  the  current  year  everywhere  give  In- j 
dication  that  profits  generally  are  running  1 
ahead  of  the  corresponding  period  in  1916.1 
and  all  things  considered  it  is  doubtful  if' 
there  was  ever  more  w-arrant  for  an  appre¬ 
ciation  in  the  prices  of  Canadian  stocks. 

Lif|iiidatinn  in  Dominion  Steel.  I 

The  principal  feature  of  the  Montreal] 
market  during  the  week  was  the  liquidation 
in  Dominion  Steel,  occasioned  no  doubt  by 
the  failure  of  the  directors  to  increase  the 
dividend  distribution.  However  it  was 
satisfactory  to  note  that  the  offerings  of 
ar?,  eaniiJig  j  this  stork,  as  well  as  others,  were  easily 
absorbed  on  a  decline  that  was  of  very  or¬ 
derly  fashion.  Other  Issues  to  show  more 
than  the  usual  w-eakness  were  Ogllvie. 
which  sold  off  5  points,' and  Wayagamack  i 
bich  sold  at  a  new  low  to  50.  These  de- 1 
dines  w  ere  due  no  doubt  to  forced  sales  I 
on  a  declining  market,  the  weakness  being 
aggravated  by  the  fact  that  both  Issues  at 
the  present  time  are  in  the  inactive  class. 

American  .Markets. 


4EfiiiH*ia  Jarvla 


A.  O.  Morrow 


Members  Toronto  Stork  Exrbange 

INVKATMKNT  BANKBR8 
Jorvls  BiilldlnB  Toronto,  Ont. 

CANADIAN 


GOTEHNMENT 

tITY 

COl’NTT 


PHOTINCIAL 

TOWN 

TOWNSHIP 


BONDS 

TO  YIELD  FBOM  TO  ei<»$ 


New  York 


LonAnn' 


EXCHANGE  RATES. 

Sterlinj  Exchange  and  New  York  Punda  war 
ae  folloiva  'between  banks!  in  Montreal  duriu 
ending  Friday  August  31st.  as  reported  by  E. 
Exchange  Broker: 

Saturday . . 

Monday  . 

Tuesda}  . . 

Wednesday . 

Thureday . . . .' . 

Friday . 


Demand  Cable  N.Y. 
476  15  477  Q5 

476  15  477  05 

476  10  477  00 

476  15  477  05 

476  10  477  00 

476  10  477.00 


Staagar. 


6r32pr 

‘35; 

7-64pr 


PATMEATS  FATOtRABLY  MET. 


The  trenii  in  Wall  Street  throughout  thej 
entire  w-eek  w-as  dow-n  wards,  the  question 
of  price  fixing  still  being  the  dominant  fea¬ 
ture  mark-stwise.  and  until  this  matter  is  I 
finally  settled  at  Washington,  the  feeling 


aulhori'.:  is  not  from  Mark  "Workman  <the  of  uncertainty  will  overshadow  the  bi"  mar 
dictator  of  dividend  terme)  then  it  is  only  ,  kef  to  its  detriment.  The  severest  break 
guessing.  If  its  authority  is  from  Mark  ,  took  place  on  Thursday  when  speculatiie 
"oi  kraan.  there  would  appear  to  be  some- '  operators  took  advantage  of  the  "eneral  In- 
thin.r  ver:  radical!:  '* ''ong  with  the  policy ;  difference  engendered  by  the  short  session 
of  the  company,  which  would  disclose  such  j  of  the  New  Y'ork  Exchange  to  make  a  vio- 
intentions  to  a  firm  of  brokers  three  months  |  lent  laid  on  the  market  resulting  in  breaks 
before  the  directors  or  stockholders  are  |  which  were  the  most  sensational  of  any  rr- 
aw  are  of  the  change  cent  trading.  Just  how  far  the  decline*  will 

In  justice  to  Mr.  'Workman.  The  Financial  j  go  is.  of  oourse,  problemaUcal.  but  1  looks 


The  general  trade  situation  Is  little,  alter¬ 
ed  since  a  week  ago,  and  payments  as  ■» 
whole  are  favourably  spoken  of,  according 
to  Dun's.  It  Is  not  expected  that  the  re¬ 
lease  of  labour,  as  a  result  of  the  cutting 
dow-n  of  munitions  orders,  w-ii!  be  particui-, 
arly  noticeable,  as  there  has  been  a  short;' 
age  In  other  lines. 

Six  district  failures  are  reported  for  the 
week,  with  lia|5llities  of  $628,000.  mostly 
presented  b:^he  indebtedness  of  a  manu¬ 
facturing  concern  at  Three  Rivers. 


14  to  42,  and  Macdonald  declined  a  point  to . 
14.  Civic  Power  was  unchanged  at  74,  and  | 
tVayagamack  lost  'a  point  to  50.  Brompton  . 
sold  at  4434.  down.  k*.  : 


MAT  P0STP03fE  LIBERTY  LOA.Y. 


"Christiania.  August  27. — The  Christiania 
office  of  the  British  American  Nickel  Cor¬ 
poration.  received  a  telegram  from  a  repre¬ 
sentative  of  the  British  Go'-ernment  on  the 
board  of  directors  in  Canada,  to  the  effect 
that  an  important  discovery  had  been  made 


acy  to  centre  the  transportation  imcrcsta  Tlm'»s  believes  the  "prediction  ’  to  he  pure  !  as  though  the  bottom  were  about  in  si’hV. 
of  the  country  in  one  gigantic  private  mon-|  "guess  "-ork."'  and  should  be  treated  as  j  _ _ _ _ 

_  I  OUR  STEELS  AND  U.S. 


WHEAT  FIXED  AT  $‘2.20. 

Washington  has  fixed  the  price  of 
at  $2.2':>.  This  is  the  price  at  whic 
U.  S.  will  purchase  supplies  for  the 
In  all  probabilltv-.  in  vtsw-  of  the 
associations  between  Messrs-  Hanni 
Hoover,  a  similar  price  will  be  adopted 
Canada. 


opoly. 

Political  claptrap  I  , 

PETROGRAD  WANTS  UAXADIAN  BOOTS. 

The  Department  of  Trade  and  Commerce 


such  b:  shareholdere. 


in  the  Murray  Mute,  the  chief  mm®  of  the .  has  received  samples  of  bools  required  bi 


rOVFlRMFXG  A  MOTTIOXS  NEWS  ITE.M 


company.  It  is  said  a  la:-er  S"  feet  tli  ck, 
rich  in  nickel  and  copper  ore  had  been  h  s- 


Owlng  to  crop  financing  requirement.s  it 
Is  probable  that  the  second  Liberty  Lean 
la  the  States  vvlll  be  postponed  until  the  „  jU  increased  5.t»00.00d  tons 

turn-  of  the  year,  i  annually.  The  deposits  are  owned  jointly 

— -  by  the  Christiania  ami  Nickel  Refinery 

EJTGLISH  TALLEY  A  HUDSON  BAT  RY.  I^’orks.  and  the  British  Government  The 

new-  deposits  will  be  w-orked  according  to 
The  English  Valley  and  Hudson  Bay  Rail- '  methods  used  in  Norw  av .’’ 

Company  has  been  Incorporated  wuth  understood  that  the  annual 


the  municipality  of  Petrograd-  The  t  ity 
of  Petrograd  has  asked  for  the  prices  at 
which  such  bools  cau  be  purchased  in  Can¬ 
ada. 


MR-  CAH-4N  RETURNS. 


The  recent  decline  in  United  States  Steel 
has  carried  that  stock  down  from  124 1/^  to 
110,  which  means,  taking  into  consideration 
the  fact  that  th®  stock  is  now  ex-dividend 
4*4  p.c.  ,a  drop  of  1014  points,  compared 
,  ,  I  -1.  *  u  I  "  rtominion  Steel  and  Steal  of 

I  mstructiv  e.  but  w-e  would  remark  that  the  !  Canada  of  from  4  to  5  points  from  the  re- 
Toronto  paper  s  arucle  on  the  subject  also  1  cent  high.  On  former  occasions  anv  severe 
I  "confirmed"  the  article  which  appeared  In  |  break  in  the  "big"  steel  was  accompanied 
The  Financial  Times  still  a  week  previous,  i  by  a  more  severe  decline  in  the  Canadian 


A  Toronto  financial  paper,  referring  to 
the  Ottaw  a  announcement  that  the  muni-  i 
tion  output  would  be  curtailed,  says  that  the  , 
Ottawa  despatch  "confirms”  their  statement  | 
In  a,  previous  week's  issue-  This  Is  very 


IMPERIAL  OIL  DITIDEND. 

Directors  of  the  Imperial  Oil  Compti 
have  declared  the  usual  half-yearly  dlv 
dend  of  four  per  cent.  The  stock  pay 
eight  per  rent,  per  annum  and  sells  bctwaeij 
$360  and  $400  a  share. 


WEEKLY  BANK  rLEARING.S. 

Weekly  Bank  clearings  will  be  found 
page  11. 


yederal  Charter. 


Province  of  Quebec 

MUNICIPAL  AND 
SCHOOL  BONDS 


6i%  to  ei% 


COKRESPONDENCB  SOUCITED. 


CREDIT-CANADA 

LIMITEE 

179  St.  James  SI.  -  MONTREAL 

T«l«pHonM:  | 


total  tonnage  of  ore  mined  by  all  the  nickel 
mines,  In  the  best  year,  w-as  about  1,500,- 
000  tons — and  that  none  of  this  has  come 
from  the  ‘’Murray  .Mine  the  cabled  an¬ 
nouncement  that  "the  present  output  of  11.- 
ooo.O'io  tons’’  from  the  ‘'Murray  Mine”  is 
'  going  to  be  "increased  5,000,000  tons  annu¬ 
ally" — suggests  that  someone  has  been  Imbib¬ 
ing  SWEDISH  PUNCH  at  Christiania — from 
!  whence  the  information  comes.  This  punch 
—a  deceptive  decoction — is  demoralizing  in 
a  hot  room,  w  here,  of  course,  there  is  “hot 
air.”  Probably  the  “'Murray  Mine”  has  re- ' 
vealed  another  "layer”  of  ore,  "rich  in  nickel 
and  copper  ore” — but  the  total  of  the  nickel. , 
copper  ores  smelted  in  Canada,  in  1917,  will  1 
I  not  exceed  1,500.000  tons,  which  is  "  some  [ 
I  distance”  removed  from  11,000,000  tons,  plus  ! 
I  a  possible  5,000,000  more.  I 

I  Christiania  correspondents  cannot  be  per- ; 
1  mitted  to  cable  such  “dope” — when  Cana- 
j  dians  are  capable  of  supplying  milder  and ! 
more  truthful  stimulants.  The  nickel  in¬ 
dustry  as  a  whole  is  prosperons  beyond  pre- 
I  cedent,  but  it  is  unprepared  for  altogether 
preposterous  performances. 


C.  H  Cahan,  K.C.,  has  taken  up  perman- 1  and  in  much  the  same  phraseology — though  gt«el  issues,  and  the  recovery  made  bv  the 
ent  residence  in  MonUeal,  after  a  period  of  1  without  crediting  the  source.  |  former  failed  to  do  much  better  than  bring 

about  two  years  in  Nev»-  Y’ork  on  behalf  of  j  - —  ;  latter  hark  to  the  prices  prevailing  be- 

the  Canada  car  &  Foundry  Company.  1  WHOLESALE  TRADE  OPTIMISTIC.  break.  At  the  present  time  when 

I  the  turn  for  the  better  comes  the  domestic 

I  The  prospect  of  good  crops  practically  j  steels  will  have  the  advantage  of  a  spialler 
j  assured  throughout  Canada,  some  of  which  irop.  which  should  carry  them  above  their 
I  have  been  safely  gathered,  is  causing  a  very  1  recent  high  levels,  which,  of  course,  is  a 
optimistic  feeling  in  wholesale  trade  circles,  j  bullish  card  for  these  stocks. 

I  says  Bradstreet’s 


THE  INCOME  TAX  ACT. 


The  full  text  of  the  Income  War  Tax 
Act  was  published  in  last  week’s 
Financial  Times.  The  publishers 
have  a  few  copies  on  hand,  which  may 
be  obtained  on  request. 


A  large  number  of  families  have  arrived!  p^ltTHER  BREAK  IN  RUSSIAN  ROUBLES 
home  from  the  country  and  this  has  caused ....j  *..1. 

greater  activity  in  the  retail  trade-  Re-,  ^’etrograd  had  a  further  ■ 

mittances  and  city  collections  show  improve-  r'  ^  ' 


raent. 


Main  4735-4736 


U.  N.  R.  BILL  IS  PASSED. 

The  Canadian  Northern  Railway  Bill  has  i 
passed  the  House  of  Commons. 
now  be  discussed  by  tKe  Ser 


Cedars  Rapids  Mfg.  &  Power  Company 

5s,  due  1933 

PRICE:  Market,  to  jl^d  about  6% 

Send  for  Circular 


MESBITT.THOMSOM 

M  t  COMPANY.  LIMITED  11 

t22  ST  JAMES  ST.  MONTREAL 

'  eit  aCANTILC  TauST  StO.HAMILTON,  -- 


mand  going  to  is. 40  renl.3.  contrasted  with 
2014  cents  last  Saturday.  The  depreciation 
approximates  nearly  65  p.c.  on  a  par  value 
of  51*4  cents.  In  London  the  quotation  has 
declined  to  an  equivalent  of  2.50  roubles  to 
the  £10  sterling.  Normal  rate  runs  about 
94  to  95  roubles  to  the  £10. 


HOME  BANK  APPOINT  MENUS. 

The  directors  of  the  Home  Bank  have  ap- 1 
pointed  Daniel  F.  Coyle,  to  be  superintend¬ 
ent  of  Western  offices.  Frank  H.  Reid  has 
been  appointed  manager  of  the  Winnipeg 
office  of  the  hank.  Mr.  Reid  was  supervisor  | 
of  Western  Branches  .since  1915.  Mr.  Coyle 
recently  was  Industrial  Commissioner  of ' 
the  Canadian  Northern  Railway. 


INVESTMENT 

BONDS 

We  issue  periodically  book¬ 
lets  and  circulars  descriptive 
of  sound  high-grade  invest¬ 
ment  securities.  We  shall  . 
be  pleased  to  mail  these  ta 
you  as  issued  if  you  will  send 
us  your  name  and  address- 

Royal  Securitiei 
Corporation  Limii 


164  SL  James  Street  • 


HOI 


tceldenl  Insnmnee.  i 

The  N(^b  Am.eriran  Accident  Insurance , 
1  Companyjuas 


been  incorporated  ai  Ottawa., 
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BANK  OF  MONTREAL 


JULY  BANK  RETURN  SHOWS  BIG 
INCREASE  IN  SECURITY  HOLDINGS 
BUT  NOT  MUCH  IN  CASH  RESERVE 


THE  CANADIAN  ( 
OF  COMMER 


E»tab!iihed  100  Yean  (1I17>1917) 


Cipital  Paid  up,  $16,000,000. 


Undivided  Profits,  $1,557,034. 


Ratio  of  First-Line  Reserve  to  Liabilities  is  on  Down  Grade,  and  is  Al¬ 
most  Down  to  25  p.c. — Remarkable  Record  of  Absorption  of  Govern¬ 
ment  Securities  Since  the  Beginning  of  the  War — Notice  Deposits 
Take  Another  Big  Jump — Banks  Acquired  Big  Block  of  Dominion 
Notes  and  Lost  Five  Millions  c  f  Gold  —  Current  Loans  Reduced  by 
Sevei'al  Millions — Note  Circulation  Fell  Off. 


SIR  EDMUND  WALKER. 

C.V.O.,  LLD.,  D.C.L..  President 


SIR  JOHN  a\ 

H.  v.f.jo.ne: 


Total  Assets 


BOARD  OF  DIRECTORS  : 

,  Sir  Vincent  Meredith,  Bart.,  President 

C.  B.  Gordon,  Esq.,  Vice-President 

R.  B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq, 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  VVm.  McMaster,  Esq. 
J.lajcr Herbert  Molson.M.C.  Harold  Kennedy, Esq.  H.  W.  Beauclerk, 
G.  B.  Fraser,  Esq.  Esq. 

Head  Office:  MONTREAL 

Gaoerai  Manasei — Sir  Frederick  Willlams-Taylor. 

AesUtant  General  ManaSar— A.  D.  Braithwait# 


BOARD  OF  DIRECTORS 

SlrCdmaad  Walker,  C.r.O.,LL.D.,O.C.L.  Z.  A.  U»b,  E>q.,  K.C.,  Xu 

PresMeat  Vtce-Prceldent. 

ieha  lesUa,  Css.,  K.C.,  Sir  Joba  M.  Gibson.  Bon.  C-eorKr  O.  Fostrr.  E'lq. 

U,.D..  d!c.”  K.C.M.G.,  B.C.,  LE.D.  Chas.  Cdbr.  E>q.,  M.A..  Ph, 

Mr  iaaepb  Plarcile.  Bart.  Bobert  Stuart,  E»q.  A.  C.  Flumrrrclt,  F,q. 

A.  Klnaniaa.  Em.  G.  F.  Galt.  Etq.  o.  t\.  Allan.  E.q.,  K.C. 

Hon.  W.  C.  Edwards  B.  F.  Fuller.  Esa.  F.  P.  Jone,*  Esq. 

E.  B.  Wood,  Esq.  WUUam  rarwell,  Esq.,  D.C.L.  B.  1.  Cox.  E^q. 

Cbas.  Candre.  Esq 

The  Canadian  Bank  of  Commerce  kanns  Branches  in  all  the  Important  Towns  and 
Cities  thrauthaat  Canada,  at  well  as  Newfoundland,  the  I  nlted  Mates.  England 
and  Mexico.  aCert  unsurpassed  raclllties  for  the  .raasartlon  of  eters  dcstiipllon  of 
banldnc  bualMM. 


The  Canadian  hanks  devoted  July  to  a  j  figure, 
vsrj  considerable  stiffening  up  of  reserves. 
Although  their  net  holdings  of  the  public’s 
funds  Increased  during  the  month  by 
millions  (of  which  notice  deposits  in  Can¬ 
ada  (onlributed  JO  millions  and  deposits 
and  balances  abroad  the  lemamder),  none 
of  this  money  went  into  current  loans.  In- 
fcicad,  the  total  volume  of  loans  was  cut 
do'vn  by  over  7t^  millions;  and  the  total  m- 


The  second-line  reserve  is  not  particular¬ 
ly  liquid  in  large  quantities  at  the  present 
time,  and  it  "ill  not  be  surprising  if  the 
banks  continue  their  efforts  to  divert  funds 
from  etirrent  loan.i  into  cash  items  for  an¬ 
other  month  01  two.  The  second-line  re- 
lsel•^c  grows  of  Itself,  as  the  banks  are 
obliged  to  lake  up  a  certain  amount  of  gov¬ 
ernment  paper  every  month,  b’ut  the  first- 
liu'-  reserve  can  only  be  enlarged  as  the  re¬ 
sult  of  pressure.  The  first-line  reserve  is 
not  any  stronger  than  it  needs  to  be,  with 
the  reserve  ratio  a  little  lower  than  in  June, 
and  almost  down  to  J5  p.  c.;  and  an  upward 
movement  is  highly  desirable. 

.Note  circulation  fell  of  slightly,  but  ts 
still  high.  The  Dominion  Government  is 
again  borrowine  from  the  Bank  of  Mont¬ 
real.  Thorc  was  a  reduction  of  five  mil¬ 
lions  in  Canadian  call  loans  during  the 
month— part  of  the  effort  to  limit  the  in- 
erease  of  the  second-line  reserve  and  build 
up  the  first-line-  * 

The  hauk.s  lost  nearly  five  millions  in 
gold  during  the  month,  .14.810.000  from 
vaults,  and  Jldo/ino  from  the  Central  Gold 
Reserve.  The  deposit  of  Dominion  notes 
in  the  Central  Gold  Rcserv-a,  however,  rose 
from  .'tJS.Oto.O'Ki  to  t:j.5,.",10.oo((,  most  of  the, 
banks  which  had  uncovered  excess  circula- 


Dv  increases  in  the  bank's  own  funds,  or  in 
liabilities  which  are  not  included  in  the  ac- 
j  companying  analysis)  amounted  to  almost 
ol  million  dollars,  a  very  satisfactory  pre¬ 
paration  lor  the  coming  autumn  activity. 

LnioiTuualcl.v ,  only  6’,^  millions  of  this 
went  into  the  ital  cash  reserve,  or  firsi-lmc 
tc„ri\c,  'he  remamdei,  or  l>i%  millrons,  be¬ 
ing  in  the  second  reserve,  and  consisting  of 
government  cccurities.  representing  advau- 
,  c-as  to  the  Dominion  and  Imperial  Govern- 
merits  ior  the  linancing  of  military  and  ar- 
'  manient  rcquireuienls.  As  a  result,  the 
sccoild-line  rcterve  now  for  the  first  time 
e.\cc-:ds  ihe  first-line  in  volume,  being  $447,- 
I’l’l.dOO  against  $42J,31’5,000.  In  the  return 
foi'  July  Gl,  1911.  a  few-  days  before  the  out- 
freak  of  war.  the  first-line  reserve  was 
{Jiu.758.0t"f  and  the  second-line  only  $160,- 
idO.b'JO,  and  this  v«a6  the  usual  relation  of 
the  two  classes  of  assets  in  those  days.  In 
three  years  the  banks  have  taken  on  $278,- 
.  O.jJ.ObO  of  securities,  mainly  of  the  Cana¬ 
dian  and  British  Governments,  and  at  that 
the  process  of  accumulation  did  not  really 
begin  until  the  second  year  of  the  war.  In 
the  same  three  years  the  net  liability  of  the 
banks  has  increased  $432,700,010,  or  about 
.3,')  p  c..  while  deposits,  taken  by  themselves, 
have  increased  somewhat  more  than  that 
I  UBbllltles 


UTABUBHEO  1874 

95  BRANCHES  IN  tANAD.4  ^ 

Capital  Paid  Up,  $4,000,000  Rest,  $4,7.i<),0)) 

EOABD  or  DIHECTOBS 

HON.  GEORGE  BRVSON,  PEtaiPENT  JOHN  B  FRASEF  Vice-President 
RUSSEIX  BLACKBURN  ALEXAN  DER  MAC  LAKE.',. 

SIR  GEORGE  BUR.V  M.  J.  O  BRIEN 

SIR  HENRV  K  EG.AN  HON  MU  GEOROS  H.  PERLE  i' 

HON.  GEORGE  GORDON  L.  C.  W  HlTNhV 

GECXJi.vi  Mat  AGES  Aset  Gen  Mv'.  v.-cs. 

D.  M.  FINNIE  H.  V.t  ANN 

D  DUTHIE,  Chiee  I.-:'irn-tv)r„ 

Interest  added  half-j-carlv  to  bavings  balances 
Prudent  people  eraduallT  build  up  saving.s  funds,  and  are  thu  = 
prepared  for  tne  opportunities  or  necessities  of  the  future. 

BBA-SCBES  IR  MONTREAL.  Sn  St.  Jamej Street,  F.  ri.  v»l  HPni .  vijaiger. 

liS  F»lfin<j*jut  Avr.  *V.,  ■).  A  hE.4K>^,  viin'-??-" 


KST.ABLISHEU 

1S04 


HEAD  OFFICE, 
MON  ITIKAL 


PAED.UP  CAPITAL 
RESERYE  FIMIS 
TOTAL  DEPO.SITS 
TOTAL  ASSETS  ... 


PrcAiarnt  .  #10  H.  MONTAt.l  AI.I.AN.  t  .v.O. 

Vlre-l*r€>»lrtent  . h.  W.  BI.AI  t\  M  F.l.l. 

.Mana/rlnir  Ulrcrfor  . Ft.  I'.  ?li;nni-;.\ 

t.enernl  ManaKcr  . 11.  C.  MAt  AROIV 

233  Brnnefaex  ond  A|ciMirie>  in  (  nnnda,  rxfendlnit  from  the  .Atlantir  to  the  Pacific 


A  GENERAL  BANKING 


BUSINESS  TRANSACTED 


Meat'eal  e>-*«ch 


aperlal  Attention  iriven  to  I  ollertton*.  *n-vln(re  Rank  rteportment  at  nil  Brnnche* 


INCOKBO  KATLD 


INCOHPOBATnD  1669 

Capital  Authorized .  $25,000,00 

Capital  Paid-up  .  $12,911,70 

Reserve  and  Undivided  Profits  $14,324,00 

Total  Assets . 295,000,001 

HKAD  OFFICr..  MONTRnAL. 

SeS  Brunebeo  In  Lnnadu  and  Newfoandlaad. 
Tfctrty-cisht  Brnerhc*  In  Cnba,  Porto  TUco,  Dominican  nepubllc, 
ntca  and  A  enrturin. 

BRITISH  AVi;S>T  INDIFS. 

ANTIGUA — it.  Johnrt  B.4H  A'l  AS— .Va^,^BU  i  BARBADOS — Brfdaei 
BOM1MC.A— Ro-eani  GREINAD.V — St.  Geornre'et  J.%SIAirA — Kina 
6T.  KITTS— Bn.vMeterre;  TRI.MD.AD — Port  of  Spnln  and  San  F'ern 
BRITISH  HONDERAS — Bcllin, 

BRITISH  GITANA — Genruetown,  .New  Am.'.terdam  and  Rose  H 


TORONTO 

.  fs.coe.oon 

,  .  .  $0,806,000 


Head  OfDce 


Capital  . . 

Recerred  Fwada 

DIBECTOES 

W.  G.  GOODERHAM,  PrmideM 
J  HENDERSON,  X  ice-P.-e»iden‘. 

W-TLEiAie  StOKT.  JC.M  MA■;DI’^  AU3.  J.  L  El  SEEHAET, 
LT-GOE  a.  E  GooeWHAM.  BRIG.-GEV  F  5  MEl'iHE.C, 
wji  I,  Gear,  Pace  J.  M  .ler,  A  H  o.AiirBtLL 
Tr-'E.  F  How  General  'lanaier 

JcHE  R.  Lab*  Supt.  of  Branche: 

D.  L.  Gram.  Chief  Inspector 

BAMtEKS 

NEW  YORK — National  Bank  of  Comnserce. 

CHI<  -AGO — First  National  Bank. 

LONDON,  E-.ii.— London  City  4  Midland  Bank.  Limited. 


(OOO'b  omitted) 


Greater  efficiency —Erearer  pjcduttiert 
— grcaier  e.  onem’-— doinp  w  ifheu-  the 
'ir.neret,ar  t.hin-;.*  predu. -r  -r-eelri, 
Wealrh  gi  e:  nror—  -inr  vourr^lf  and 
famiU  .  tt.-ens'hf -v.  -^-jr  e-anrr-.  and 

b»ip£  win  the  W  ar.  .Vr-  ■  oj  doing  ail 
;  ou  can 

Ir  i?  easie-  to  make  mone-.-  than  to 
s.avp  If.  A  Saving-  .A-connr  ar  Th'* 
Bark  of  'I  oropro  will  nein  save  w  ha* 


DEPoeiTE ; 

Dom.  Government 
Prov.  Government 
Public,  demand. . . 

Public,  notice . 

Elsewhere . 

Imperial  Govt . 

Foreign  Banks. . . . 

Total  deposits. . , 

Bills  payable . 

Note  circulation. . . 


LONDON,  KNGLAND, 
Bank  Bldpr..  Prince*  SI.,  R.r. 


NKW  YORK  tlTV 
far.  AAllltam  aad  f  odar  Street*. 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORAHLF.  TF'.RMS 
RAAINIVS  DEPARTMENT  AT  ALL  BRA.NCIIES. 


Gross  liability  . 

Less 

Notes  of  other  banks . 

Cheques  on  other  banks.. 
Circ.  covered  by  gold  res 

Total  deduction . . 


E*tab!l*hed  la  1636.  lacorpornterl  hv  Raya!  ei!.iite:  In  Iff'. 

Pa!d-Up  Capital,  $4,566,666.66  Reserre  Fund,  53,0i;.4i  LST 

Head  Olflee — S  GRACF.CHIRCH  SIHF.FT.  LONDON  F.  c. 

HEAD  orril  E  IN  tAN.AD.l— SI,  .lame*  Sfrrrt.  vioNTREAL. 

H.  B.  M.ACKENZIE.,  General  Mnnoser. 


ESTABLISHED  166, N 


Net  Liabiutt 


nion 


AvaHabIs  Reserve 


■  Head  Office!  ISlnnlpca 

Paid-Up  Capital. ...$5,000, 000  Reserve . $3,400,00G 

Total  Assets  (over) . $109,000,000 

Bt*Bor&l7  PrcAldcnt— SIR  AV1L1.1.4.M  PRICE.  Pre.Aldeaf— .lOH.N  GALT,  Erq, 

T  lce-Pre*ldent«— n.  T.  RILET,  E.nq.i  G.  H.  THOMSO.V,  Esq. 

H.  R.  SHAM.  General  Mannirer. 

J.  VS.  HANIILTO.N,  A-<.*l.*tniit  Genera!  Mnnaser. 

Attestlns  1«  partlrulnrly  drawn  to  Ihe  fncilitic*  offered 
■EXc-kasire  Department  both  In  Canada  and  Ensrland. 

Expertere  and  Importer*  are  invited  In  a,  all  them*e'Te»  of  the  Commercial  !n forma, 
ettaa  Burceu  at  our  London,  England,  Branch,  0  Princr*  Street,  K.C. 

London,  Flncland.  Branche*  -  -  -  -  e  Prince*  St„  E.C. 

Hny  market,  S.X»  . 

Ne-w  Tork  Aqcnry,  49  W  all  St..  New  Fork  I  Ity — Geo.  IVlIeon,  .Afgent. 


.Specie  . 

Dominion  Notes . 

iSurp  in  Cen.  Gold  Res 
.Vet  foreign  balance.... 


Atlvlsory  Committee  In  Montreal! 

SIR  HERBERT  B.  A.MES,  VI. P, 

W.  ft.  MILLER.  '  M.  P.  VIACINNES. 

This  Bank  hat  Branches  in  all  the  principal  cities  of  Canada  in'-luding 
Dawaon  (Y.T.)  and  Agencies  at  New  York  and  San  Fiancrco  m  the 
United  States.  Agents  and  Correspondents  in  every  part  of  the  «ciM. 

Agents  for  the  Colonial  Bank.  Mpyi  Indies. 

Omfta,  Money  Order*.  Circular  Letter*  of  Credit  «nd  Ir.avcller*’ 
Cheques  isaued  ncBOtiable  In  all  part*  of  the  world. 

Savings  Department  at  all  Branche 

G.  B,  GERHARD.  Manager  Slontrcal  Rrnnch. 


Supplementary  Reserve 


by  the  Bank's  Foreign  Canadian  call  loans 
Securities . 


I  Total  Supplementary 


Canada.  Dominion 


Canada,  General .  . 
Canada,  Municipal. 
Canada.  Provincial 

Elsewhere . 

Overdue . 


M’ltb  ,3fl  Branche*  In  (nnnda  rxlendina  from  Halifax  to  Prince  Rupert,  the  Bank 
Offers  excellent  rnclllllc.*  for  the  transnetion  of  every  description  of  Banking  husine**, 
The  Bonk  has  correspondent*  In  all  the  Cltlc*  of  Importance  throughout  Canada,  the 
Uelted  Kingdom,  the  l  ontinent  of  Europe,  Ihe  nrlfl*h  relonte*.  nnd  the  Inited  Otote*. 

Collections  mode  In  all  part,*  of  the  Dominion  nnd  return*  promptly  remitted  nt 
lewett  rate*  of  exchange. 


Total  Loans . 

R.atio  Loans  to  Deposits 


OF  CANADA 

Hesi  Office  *  a  Ton 


his  work  In  the  east  he  has  held  Important 
positions  with  the  Royal  Bank  in  'V4'inaipeg 
and  Regina. 


Mainly  About  Banking 


Being  a  progrcealTc  luatltatleB,  the  Sterling  Bank  takes  an  artlve 
laterMt  la  the  growth  at  the  bualneaa  of  our  clientele. 


HEAD  OFFICE 


TORONTO 


THE  HIGH  COST  OF  WAR. 


As  the  result  of  an  accident  sustained 
while  getting  off  a  street  car,  H.  B.  Walker, 
manager  of  the  Canadian  Bank  of  Commerce 
at  Montreal,  was  confined  to  his  house  for 
some  days.  The  injury  to  his  arm  has  been 
mitigated,  however,  to  such  an  extent  that 
be  has  again  resumed  his  duties  at  the  SL 
James  Street  office. 


81B  EDMUND  B.  OSLER,  M.P.,  President. 
W.  D.  MATTHEWS,  Vice-President. 

C.  A.  BOGERT,  General  Manager. 


Direct  expenditures  on  the  w-ar  by  Euro¬ 
pean  Go'crnmenls  since  its  beginning  is  es¬ 
timated  by  British  economists  as  follows  :  — 

British  Umpire . $27,500, 000, OOf 

Germany .  25.000,000.000 

Russia .  17,500.000.000 

France .  I5j000.000.00fl 

Austria-Hungary .  12.000,000.01)0 

Daly .  5.000.000.000 

Other  belligerents .  5,000,000,000 


Northern 
Crown  Bank 


Archibald  Denny,  manager  of  the  Corn¬ 
wall  branch  of  the  Royal  Bank  of  Canada, 
has  resigned,  and  w-ill  be  succeeded  by  F. 
B.  Brownridge,  formerly  manager  of  the 
Newcastle,  Ont.,  branch.  Mr.  Denny  was 
connected  with  the  Ontario  Bank  for  thirty 
years,  and  for  the  past  eleven  years  was 
with  the  Royal  Bank. 

F  E.  Walker-,  until  recently  local  man¬ 
ager  of  the  Royal  Bank  of  Canada  at  Mont¬ 
real.  has  left  for  New  York,  where  he  will 
take  charge  of  the  New  York  agency  of  the 
Bank.  His  successor  in  the  Montreal 
branch  is  R.  L.  Ritchie,  the  present  manager 
of  the  bank  at  Halifax,  who  In  turn  is  suc¬ 
ceeded  by  F.  St.  Clair  Harris,  who  was  for¬ 
merly  assistant  manager  at  Vancouver.  Mr. 

well  known  in  banking  circles 


MOLSONS 


rapltnl  ( Aufhorired )  . 

Capital  (Paid  Upl  . 

Rest  and  Undivided  Profit* 


BANK 


DIRECTORS. 

President.  Capt.  W'm  Robinson. 
Vice-President.  Jas.  H.  Ashdov-n. 

TV.  R.  Bawlf,  A.  McTavish  CampbelL 
Sir  Douglas  Camtren.  K.C.M  G., 

E  F.  Hutchings,  John  Slovel. 
General  Manager  .  Robert  Campbell 

A  general  Banking  Business  trans¬ 
acted  in  all  Blanche.*. 

Accounts  of  tndn  lduals.  Firms.  Cor¬ 
porations  and  Societies  carried  on  most 
favorable  terms.  Special  care  given  to 
Sav  ng»  Bank  Accounts. 


REHABILITATION. 

Those  alarmists  who  claimed  that  the  bat¬ 
tlefields  of  Prance  would  be  unfit  for  agri¬ 
culture  for  some  time  because  of  tie  nch 
I  lop  soil  being  blasted  away  and  the  rank 
undersoil  throw  n  up  on  the  surface,  and  be¬ 
cause  of  the  presence,  of  shells  and  unex- 
ploded  bombs,  have  been  answered  by  fact. 

The  reclaimed  areas  of  France  are  al¬ 
ready  blooming,  and  as  fast  as  new  sections 
are  recaptured  from  the  Germans  the  work 
of  rehabilitation  begins.  The  ground  is 


Ritchie  is  . . 

throughout  the  Dominion,' as  in  addition  to 


OF  CANADA 

CAPITAL  HMD  UP  $7000.000  RESERVE  FUND  $7,000,000 

PCLBC  HC^^U)<V  euliDiNT  I  HAY  ccNiagik  MANAAS4 . 

HEAD  OFFICE,  JORONTO 


CiptiiriidUp  $4,000,000 
Reiem  fimd  $4,800,000 


QOVERNMENT,  MUNICIPAL  and  other 

HIGH  CLASS  SECURITIES 
BOUGHT  and  SOLD 
CerreiponitBce  iBTltci  ** 

ADDRESS 

The  Manager,  Bond  Department,  TORONTO. 


Brancliet  and  Connec- 
tlona  Throagheot 
Canada 


HEAD  OFPICCi  MONTREAL 


Montreal  OfBces: 


TranmorutioB  Buildint 
at.  Jama*  St. 

BOCatLtOk  BBAVCB. 
Cor.  Ontarioa  OtmilsoB  St 

VERPtlN 

IS  If  WelliBitoB  Str*»t 


Head  Office:  HAMILTON 


$25,000,000  FOR  ROLLING  STOCK- 

The  Government  has  announced  contracts 
|o  the  amount  of  •  $25.00(>.0P0  for  rolling 
Itock  for  the  Government  railways  and  the 
Madtan  ?ierthsnL  i 


lIS  eeduced  baelwat  equip¬ 
ment. 

n  atatlftice'  show  that  on  June  3' 


the  same  period  a  year  ago.  At  the  be¬ 
ginning  of  1917.  there  were  34  000  broken 
locomotlvee  or  16i/4  p.c-  of  the  total.  Cars 


Capital  Anthorlzod 
Capital  Paid  Up  -• 
Surplus  . 


$o,000J)00 

2,000,000 

3.50'J,000 


jrere  700,000  freight  care  less  than  inj  out  of  comnuseion  numb«  46,000Bor  8  p.c.] 


Foreign  Call . 

'.'J  1.51.8i7b 

1. 50  300 

177  IJJ 

18-2  7.)7 

117.821 

124  605 

Total  avail,  reserve . 

Reserve  JCdio 

423. Sii! 

.-  2o.5.3'Vi 

417.SSji 

25.S4'-fl 

470.427, 
3'2  3.5 f';  i 

487.101 

33  lirf! 

.362.241 

--'S27T 

375.. 55.8 
30.07 

THE  FINAXCIAL  TIMES,  MONTREAL,  SATLlTDAY,  SEPTEMBER  1,  1917, 


INVESTMENT  BONDS  AT 
ATTRACTIVE  PRICES 


Province  of  Quebec  .  • 

City  of  Montreal  .  .  . 

City  of  Quebec  .  .  .  • 

Province  of  Manitoba  . 
Winnipeg  Water  District 


Earnings  for  the  Year  Ending  June 
30  Last  Established  a  New  High 
Record  but  the.  Increase  in  Operat¬ 
ing  Expenses  Reduced  to  a  Consid¬ 
erable  Extent  the  Large  Gross  Gain 
'  Operating  Costs  24.1  p.c.  Higher. 


CANADA  LIFE  BLDG..  MONTREAL 

'O  UTABUIMIO  1901  I.ONO< 


Given  a  Certain  Sum — 

How  Would  You  Furnish  Your  Home? 


HINTS  TO  INVESTORS 


How  the  Holland  Plan 
Solves  the  Problem. 


AyT AXV  young  people  have  iust  "so  much  money  '  to  furnish  ne^v  homes.  Everv’^ 
penny  must  be  vis,eh-  e.xpended  or  the  modest  sum  will  not  coi-er  ever}-  room. 
,\re  you  confronted  with  this  problem':*  ^^■ould  you  have  your  friends  exclaim  at 
the  beauty,  the  restfulness,  the  delightful  simplicity  of  your  home  * 

Then,  send  for  an  artist  decorator  from  the  Holland  galleries.  Let  him  studv  vour 
home — tell  him  how  much  money  }  ou  wish  to  spend.  He  will  submit  a  plan  to 
you  of  how  he  would  furnish  every  room,  drawing  on  the  wonderful  Holland  store 
for  furniture  and  materials. 

See  how  much  better  value  you  can  obtain  this  wa\- than  bus-ingeach  article  vourself. 
The  8650  plan  pro\  ides  for  furnishing  Dining  Room.  Bedroom  and  Living  Room 
The  .81.27.)  plan  furnishes  complete  Dining  Room.  Bedroom,  Li\  ing  Room  and 
Spare  Room, 
your  own  taste 


conditions,  and  the  disadvantages  under 
which  Brazilian  e.vchange  is  resting,  there 
does  not  seem  to  be  any  prospect  or  the  re» 
storatlon  of  the  dividend.  How'ever,  with, 
ihp  r-fiturn  of  peace,  and  the  establishment 
of  that  country's  exchange  on  a  normal 
basis,  the  stock  will  likely  sell  much  higher 
than  its  present  level. 

Southern  RaUroad. 

The  Southern  Railroad  is  capably  man¬ 
aged.  and  its  earnings  are  satisfactory,  but 
with  ths  present  plethora  of  new  financing 
by  the  railways  of  the  United  States,  and 
the  unsettled  conditions  influencing  the 
.“■lock  markets,  there  does  not  appear  to  be 
much  chance  of  any  substantial  apprecia¬ 
tion  in  this  stock  at  the  present  Ume- 


The  Editor  will  be  pleased  to  answer,  either 
through  this  column,  or  by  letter  when  the 
circumstances  require  It.  any  enquiry  re¬ 
lating-  to  investments.  It  should  be  under¬ 
stood,  however,  that  The  Financial  Times 
will  not  make  predictions  regarding  the 
Immediate  >market  course  of  any  security. 
To  receive  sttenlion.  infinities  must  be  .ie- 
companied  by  the  full  name  and  address  of 
the  inquirer,  as  an  evidence  of  good  faith. 
All  questions  complying  with  these  rules 
will  receive  prompt  attention. 


substitutions  maj- be  made  to  Fuit  eamlngf  is  62.40  p.c.  this  year,  com-jeonsi 

pared  with  57..i3  p.c.  last  rear.  '  its  rt 

The  sum  of  $567,OS2  was  charged  to  con- '  cerla 
tjngenf  renew  al  account  during  the  year.  I  nec.ti: 
representing  expenditures  made  for  special :  w  hicl 
compared  with  $313,575.90  last  i  the  r 

Stree 

I  A  total  of  $792,S4S.06  was  expended  this  Parti 
year  in  the.  maintenance  of  the  companvs  nanc: 
1ST  I  properties,  plant  and  equipment,  and  charg-'this 

'  ed  to  operating  expenses,  compared  with  stock 
____________________________  $583.594  20  last  year.  This  amount  togethei  ,  circu 

;  w'ith  the  total  of  $.567,082.66  charged  t/i  re-  it  do 
— newal  account,  made  a  total  expenditure  ward 

during  the  year  on  the  upkeep  of  the  com- las  ai 
of  the  task  'he  commission  had  undertaken,  panys  properties  of  $1,3,59,930  72,  c.ompared| 
and  the  zeal  and  industry  witJi  which  they  I  w-ith  $*07,470  lo  last 

were  performing  it.  This.  Mr.  Editor,  is  all  There  has  been  e-xp^ended  on  cap'wn  ac-i  jjj 
very  w  ell,  and  very  laudable  in  the  interest  count  the  sum  of  $1,509,488.90.  compared  |  doiuj 
of  the  "dear  public  ':  hut.  sir.  these  .eentle-  "tth  $32o,S72.17  la.=»  year.  (op  t 

rpen,  w  hile  drawing  liberal  fees  from  the  city.  During  the  year  the  company  issued  $8- 'ing  1 
seem  quite  unmindful  of  the  in.1ur>-  that  is  ooo.unn  of  its  5  p.c.  thirty-year  gold  bonds,  after 
being  inflicted  on  a  too-patient  people,  by  From  the  sale  of  these  bonds  there  remaTns  dend; 
the  dela.t  in  the  settlement  of  this  franchise  a*  'he  credit  of  the  company  at  the  Harris  half 
question.  .5Ian,v  sections  are  urging  an !  Trust  and  Sac  ings  Bank  Chicago,  the  sum  anmi 
extension  of  the  Tramw  ay's  lines  and  an  Im-  tif  $1.063. '’*5.2.?,  w  hich  balance  is  at  th®  dis-  ^  jcld, 
proved  service;  but  the  companv  will  makeiroii-l  of  the  compin.v  for  exten.sion.s  and  im-  pjark 
no  mo' e  in  these  matters,  pending  the  se  t-  proi  ements.  doubi 

tlcment  of  this  franchise  question  rrecident’t  iddres'.  land' 

IVhv.  -in  th-  name  of  all  the  gods  the  President,.  F,  A  Robert.  In  his  re-i«i«lb 

Romans  swear  h'-,  cannot  this  question  be  reference  to  the  re-ar- 1  chas. 

settler,  and  settled  at  once?  In  a  short,  raneemen'  of  our  svstem  of  power  distnhu- 1 
time  w-e  will  have  broken  weather  frost  and  , 

snow,  when  ,t  w,n  not  he  possible  to  make  ,„„,al!ation  of  the  first  unit  of  17.000, 

he  extensions  and  improvements  so  urgent-  ppacticallv  completed,  andl  Pe: 

ly  needed  tome,  gentlemen,  let  us  have  ,,  p^pected  will  he  in  operation  in  August  I  point 
\oui  .epoi  .  .  _  _  .r4T-ri  *vr,  55  oik  has  commenced  on  the  installation  ot  day's 

,  ,2  ■  ■  -‘AITLAND-  addiiiona!  unit  of  17.noo  horse  power,  '  tion. 

5!ontreal.  Aug.  2i.  191,. 


>or!$i  Atlantic  Fisheries. 

D.  J. — There  is  no  market  for  North  At¬ 
lantic  shares,  preferred  or  common.  Th« 
company  is  doin.g  only  a  small  cold  stora.gio 
busiiies;-,  at  the  present  time  in  Halifax,  hav¬ 
ing  disposed  of  its  plant  at  Haw-keabury. 
.N.S.  It  looks  very  much  as  if  you  'Wll! 
be  forced  to  put  your  stocks  away  and  for¬ 
get  all  about  them  until  some  good  fairy 
( nmcB  .along. 


Letters  to  the  Editor 


Porto  Rico. 

N  R..  Annapolis.— Porto  Rico  stock  sold 
as  high  as  36  and  as  low  as  32  this  year, 
compared  with  its  high  point  of  72  in  1913. 
and  a  lo-w  point  of  3b  in  1916.  For  the 
twelve  months  ending  Deoember  last  the 
gross  earniu,gs  totalled  $829,056,  an  Increase 
over  1915  and  1914,  but  below  1913  ;ind  1912. 
Before  depreciation  earnings  were  at  the 
rate  of  4.7  p.c.  on  the  common  stock,  com¬ 
pared  W’ith  3  5  p.c.  in  1915;  3  9  pc.  i.i  1911; 
7  4  p  c.  in  1913.  and  ,5.9  p.c.  in  1912.  Pros¬ 
pects  for  the  present  year  are  for  increased 
earnings  over  1916.  hut  the  chance  of  a 
dividf-nd  resumption  on  the  common  looks 
somewhat  distant  at  fee  moment  From  a 
marker  standpoint  the  s'oek  is  dead  as  the 
proverbial  doornail. 


Ttomliiion  Steel  Fpeferred,JP^^^H 

Siibscriher,  Sherbrooke— Dominion  Steel 
Preferred  is  now  selling  between  82  and  8.3» 
w  hich  on  a  basis  of  6  p.c.  per  annum,  is, 
equal  to  a  yield  on  the  issue  of  7.06  p.c. 


How  Mighty  Power  of 
U.S.  is  Being  Mobilized 


t'-ne  anrt  STEEL  OF  Canad.A.— Acrordintr  to  reports 
irnnrnre-  ^tom  Hamilton  the  outlook  of  the  Steel 
th^  I  Company  of  Canada  (or  the  remainder 
TV  TO  in  ,  company’s  rurrenl  5r,ir  is  regarded 

er.es  are  pxceedingly  encour-tgint.  The  action 
of  the  Imperial  Munitions  Board  in  cutting 
ature  the  ,},p  nianufactui'e  of  larger  sized  shells 
,ion  com- 1  ^vill  have  little  effect  on  the  business  of  the 
-  to  make  company  inasm.uch  as  it  is  mainly  occupied 
of  Moiit-|jn  producing  steel  ,ind  m  the  rnanufacture 
direetors  of  finished  products  of  a  commercial  charac- 


BARKING  I  P  WRONG  TREE. 

rOCKSHFTT  PL0«  COllTAM. 

To  the  Editor  of  "Canada." 

Sir.—i  have  a  considerable  sum  of  monsi 
ini'ested  in  preference  shares  of  this  com¬ 
pany,  and  hate  received  no  duidend  for 
three  years.  I  read  'vith  great  interest 
your  encouraging  remarks  on  your  isr-u?  ot 
J-ane  16  on  their  present  standing  r.iid  fu¬ 
ture  prospects.  Indeed.  I  may  tell  you  that 
periodical  references  in  your  excellent  pa¬ 
per  have  h«en  for  several  years  luy  only- 
source  of  information  with  regard  to  this 
company,  for  which  reason  I  am  in  hopes 
that  you  will  be  able  to  find  room  for  a 
few  remarks  from  an  irritated  shareholder. 

My  first  point  is  that  information  supplied 
by  this  company's  officials  is  so  meaare  as 
to  be  almost  ridiculous  and  quite  valueless 
for  any  practical  purposes,  1  happen  in.v- 
self  to  be  at  present  engaged  in  farming, 
and  have  thus  become  aware  that  the  Cock- 
shutt  Company  makes  "plows"  and  various 
other  articles  besides.  But  where  tho.v 
make  what  they  do  make,  and  in  what  quan¬ 
tities.  what  markets  they  have  for  their  out- 


Or.iLViE  Millikg-'VKMde  fluctuations  have 
.taken  place  in  this  stock  recently  After 
advancing  from  145  to  150  it  fell  back  again 
to  145.  and  then  rallied  to  14"  Around 
these  quotations  there  i.s  very  little  of  th° 
stork  for  sale,  and  any  demand  rcstilts  in  a 
substantial  price  movement.  On  the  other 
hand,  like  any  other  issue,  w'ben  someone 
finds  it  necessary  to  sacrifice  stock  by  taking 
what  they  can  get  for  it  on  a  dull  market, 
the  price,  shows  a  smart  depreciation. 

Co77.  Smeltfrs-Increased  production  of 
sll  mines  in  the  northwe.st,  due  largely  to 
war  conditions  with  the  consequent  high 
price  of  metals,  is  indicated  by  the  record 
at  the  Trail.  B.  C.  smelter  for  the  second 
week  of  August  when  the.  smelter  received 
",.541  tons  of  ore.  Of  this  total  the  mines 
of  Washington  contributed  1,017  tons, 
while  the  remainder  came  from  British 
Columbia  properties. 


worth  billions  of  dollars.  He  is  also  the 
only  feller  He  is  the  market  Under 
such  an  arrangement,  to  which  there  is  al- 
rcad>  uni'ersal  agreement,  trading  in  fu- 
ture.s  drops  out  almost  automatically.  Jt 
has  alread)  been  abolished  voluntarily  by 
the  hoards,  in  some  products,  and  probabl.v 
will  he  cTen'ually  in  nearly  all.  There 
nerer  "as  suth  power  in  commerce  given 
to  one  man  before:  but  there  never  before 
was  such  an  emergency- 

.111  .  Hoover  s  task  is  not  to  disrupt 
trade,  bu'  to  stabilize  it.  In  wheat,  for 
instance,  the  millers  cannot  buy  gram  ex¬ 
cept  through  him  at  an  agr-eed  price  for 
flour  to  the  baker,  with  the  baker's  agree¬ 
ment  as  to  the  charge  for  bread.  Ordinary 
profits  will  be  allowed,  but  not  exces.«  pro¬ 
fits.  The  storm-wund  is  taken  out  of  the 
sails,  but  the  motor  continues  to  w-ork 
steadily  and  the  ship  moves  on.  So  it  will 
be  w-ith  all  foods.  IVheat  must  be  saved 
for  the  Allies,  and  under  this  preponderat-  , 

ing  power,  it  will  be.  The  country  and  the 
great  business  forces  of  the  country  are 
with  Mr.  Hoover  In  his  giant's  task  If, 
there  is.  any  opposition  to  him  it  Is  from  F!xe4  ..  — 
political  blatherskites,  and  Ahey  will  he  Current..  .. 
swept  aw-ay  by  the  force  of  public  opinion  ?l>?f'al  "asb 
like  d-ead  trees  before  a  sirocco-  Investments 

StahillzaHon  and  Specnlatfon. 

Stabilization  of  trade  is  a  good  thing  for  ••  * 

all  business.  In  the  long  run.  Speculation 
in  a  commodity  may  have  a  steadying  effect  Com-  stock, 
in  peace  times  if  the  supply  fs  good,  but  Deb.  stock  .. 
speculative  excesses  are  bad  for  all  trade.  Bonds,  1st  rr 
and  especially  bad  in  Inflation  times  like  Bonds,  subsi 
these,  w  hen  e.xcess  speculation  is  likeiv  to  Mortgages  . , 
break  out.  Crops  in  which  ther-s  is  a  world  Current  liab. 


i  sheet.  Furthei-more,  at  the  last  annual 
meeting  held  in  October,  1916.  the  presiden* 
stated  that  although  the  hoard  bad  not  yet 
seen  iheir  way  to  resume  payments  of  d’vi- 
dends  ion  the  preferred  stock),  "the  da.'  for 
Lhat  is  in  sight."  Clcarl.t.  th-e  hoard  of  di- 
I  rectors  of  Cockshutt  Plow  has  been,  if  auy- 
,  thine,  moie  solicitous  of  shareholders'  in- 
teresis  than  is  customary  in  Canadian  cor¬ 
porate  affairs.  It  is  very  seldom  that  a 
I  board  of  directors  in  Canada  "an'icipa'e  " 
dividend  payments,  in  this  fashion  and  '*  .s 
our  opinion  that  .Mr.  Rolt  ig  barking  up  ihc 
wrong  tree. 

The  statement  for  the  year  ended  June  S*’, 
1917.  has  not  yet  been  ptihlishcd.  but  the 
annual  -meeting  will  be  held  ahou»  th"  thud 
week  of  October.  In  1911.  net  profits,  after 
depreciation,  w-ere  $812,615:  1912, 

1913.  $753.2''8:  1914.  $51'’.251  ;  1915.  $369,388: 
1916  $465,211.  The  surplus  at  credit  of 
profit  and  loss  in  1916.  w-as  $436<‘i76,  com¬ 
pared  with  $185,990  in  1915.  Reserves  are 
verv  considerable,  there  being  $1.090. onn 
capital  reserve,  and  $600,itoo  contingent  te- 
serve.  Bank  loan.s  and  accounts  payable 
were  $3,760,307.  against  $5. 032. '968  in  1  Ole- 
Cash.  inventories  and  accounts  receivable 
in  1916.  were  $8.40o,nno. 

It  will  be  seen  that  there  is  lots  of  infor¬ 
mation  if  shareholders  know  where  to  find 


Tot.  d^d  . 
Net  income 
Divid.  ..  . 


.A  New  A'ork  despatch  says  that  the  Uni¬ 
versal  Mercantile  Corporation  is  to  be  formed 
to  take  over  the  United  Cigar  Stores  at  140 
and  'Tobacco  Products  at  93,^  payable  iri 
Stock  of  the  new  company.  Cigar  Stores’ 
stockholders  in  the  interim  will  recei-ve 
stock  dividend.  The  new  corporation  is 
understood  to  have  an  order  from  the  Chinese 
Government  for  1,500.000.000  cigarettes 
a  year.  Most  of  the  big  tobacco  men  in 
the  country  are  said  to  he  interested  in  the 
new-  combination.  Since  its  purpose  is  to 
extend  the  tobacco  business  in  Asia  the 
Department  of  Justice  is  not  expected  to 
oppose  the  combination. 

Scotia. — The  difficulty  between  the  Nova 
Scotia  Steel  &  Coal  workers  and  the  company 
has  been  settled  without  much  friction. 
The  trouble  arose  as  the  result  of  a  misunder¬ 
standing  betw-een  the  first  and  second  helpers 
at  the  open  hearth  plant  and  several  of  the 
employees  qtiit  work.  A  conference  quickly 
settled  the  matter  in  a  satisfactory  manner. 


'  lATREASE  CAPITAL  STOCK.  , 
At  a  meeting  held  in  New  York  thi«  weelq 
shareholders  of  the  Canada  Copper  Corpora., 
lion  voted  to  increase  the  capital  stock  ot 
the  company  to  $11,000,009  and  also  to  iMi^ 
$2,500,000  ten-year  6  per  cent,  first  moiij 
gage  sinking  fund  convertible  bonds.  Pre-I 
sent  authorized  capital  Is  $1,000,000.  ThM 
new  capitalization  will  be  2.000,000  aktrai 
par  $5.  part  of  which  wdll  be  held  for-tb« 
conversion  of  the  above  bonds. 


Balance 

Mar  tax 


Canada  Permanent 

Mortgage  Corporation 


...  $42,260,725 
Liabilities. 

_ $3,394,300 

. 16.OO0.000 

. .  ..  16.335,000 

_  3,273.153 

10,843 

_  1,766,739 

.  600,000 

24,240 
_  856,449 


QUARTERLY  THTIRENP. 


Free  From  Taxation 


Notice  Is  hereby  given  that  a  Divi¬ 
dend  of  TTFO  and  ONE-HALF  PER 
CENT,  for  the  current  quarter,  being 
at  the  rate  of 

Ten  Per  Cent.  Per  Annum 

on  the  paid-up  Capital  Stock  of  the 
Corporation,  has  been  declared,  and 
that  the  same  will  be  payable 

Xonday,  the  First  ^  .r  of  October 

next,  to  Shareholders  of  record  at  the 
close  of  business  on  the  Fifteenth  day 
of  September. 

By  order  of  the  Board. 


We  are  prepared  to  bay  or 
sell  the  Tarlons  domentia^ 
O  ar  Loans  at  most  farorabla  "it 
rates.  ^ 


serious  world  shortage  is  now-  developing 
in  raw  sugars.  Hence,  speculation  in  sugar 
was  beginning  to  show-  some  excitement. 

The  Hoover  ban  has  been  applied  and  the 
speculative  market  here  too  is  now  dead 
It  is  better  for  the  trade  to  have  prices  held  ness  operations  are  being  conducted  by  the 
at  a  Teaisonable  level.  best  business  leaders  as  voluntary  assist- 

Conferences  of  the  different  trades  w-lth  ants  to  the  Food  Controller,  and  the  ade-  i 
the  Food  Controller  bring  together  the  lead-  quacy  and  effectiveness  of  resullB  are  pro- 1 
ers  in  these  trades,  and  may  have  good  re>- 1  ducing  in  all  lines  of  business  throughout  j 
suits  in  methods  of  operation.  In  the  su.car  the  country  a  spirit  of  patriotic  pride  and  - 
trade  the  refiners  have  heretofore  pretty  desire  to  co-operate  with  the  Government 
much  held  the  whip-hand  over  the  raw  siirar  in  every  possible  way  to  help  in  the  prose- 
makers.  Perhaps  a  better  condition  h^re  cution  of  the  war.  * 
may  result-  Thus  the  mighty  pow  er  of  America  is  be- 

Great  Force*  Under  RirecHon.  mobilized,  and  i^en  fully  in  operating  j 

These  colossal  and  Airprfcedented  mm-a.,  efficiency  the  sffect  wlU  be  irreslsUble  upon! 
-fients  In  Cl|j|eniniental  pontroIo|gj^ib’.iB-|l  common  enemyw^  .  .  ,  .  » 


Winnipeg  Electric. — For  the  first  time 
since  the  stock  started  to  slump  this  year, 
there  wias  an  improvement  in  the  market 
I  position  of  Winnipeg  Electric  stock.  On 
I  the  Toronto  Exchange  this  week  there  was  a 
'  substantial  gain  registered  in  the  stock  of 
seven  points  to  47  from  which  it  fell  back  only 
a  point,  while  on  the  Montreal  market  there 
was  a  corresponding  improvement  in  the  I 
issue. 


THE  TRAIVIW  AY  COM^IISSION. 

Editor  Financial  Times, — 
filr, — “Can  any  fellow  find  out,’’  when  our 
Tramways  Commission  will  finish  its  lab¬ 
ours.  and  submit  Tts  report  ? 

It  is  now-  six  months  or  more  since  this 
Commission  was  legislated  into  existence, 
since  which  time  its  members  hav«  made 
several  excursions  to  the  Slates,  where  they 
visited  several  cities,  the  climatic  and  phy¬ 
sical  conditions  of  which  bear  no  resemb¬ 
lance  to  Montreal.  I  presume,  however, 
these  excursions  ^re  designed  to  impress 
|be  peoplajf  MlMkeal  with  the  magnitude 


Write  for  paiticiUaia. 


R.  A.  DALT&  CO. 


Bethlehem  Steel— Directors  of  the 
Bethlehem  Steel  Company  have  authorized 
an  issue  of  $30,000,000  eight  p.  c.  cumulati-ve 
preferred  stock,  convertible  into  class  “B" 
common  stock  at  115,  and  a  meeting  of 
atockholders  to  eonaider  the  plan  has  been 
called  for  .September  ^4.  Holdeie  of  oom- 


GEO.  H.  S3nTH. 

Secretarj- 


BANK  or  XOTA  SCiOim.HMk 


Toronto,  August  2j 


$3,123,727 

$2,902,712 

$2,811,235 

.  $491,430 

$418  053 

$414,149 

,  858.512 

S0fi,72I 

825.415 

.  800.000 

Sun, lino 

98,400 

92,800 

$2,248,373 

$2,118,405 

$2,132,364 

$875,353 

$784,306 

$678,870 

337,880 

323.871 

278,880 

$537,473 

$460,435 

$399,900 

350,000 

275,000 

275,000 

$187,473 

$185,435 

$124,900 

■J 

74,013 

. :i 

^  I 

'\ 
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A  Page  of  Practical  Insurance  For  40,000  Business  Men  to  Read 

FIRE  WASH  IN  THE  DOMINION  ~ 

HKHESTOFAllNAIIONSSAVE 
ARCENM  AND  PHIUIPINES 


and  there  can  be  no  real  prevention  until  1 1 

the  lavr  is  rerieed  and  effective  machincryil  Mflinfv  A  Km  it  Tnciirfince 
set  up  to  combat  the  RrowiuK  evil  of  our  J  iwlollliy  >\DOUI  lllSUranWC 
fire  waste,  In  this 


In  1914  it  Amounted  to  a  Tax  of  $3.58  Per  Head  of  Our  Population — It  is 
Not  the  Insurance  Companies  That  Pay  in  the  Last  Analysis  but  the 
General  Public — Revision  of  the  Law  and  Creating  of  Special 
Machinery  to  Deal  With  the  Question  are  the  Best  Remedies  to  Ob* 
viate  Stupendous  Losses. 


waste,  In  this,  respect  th^re  are  no! 

I  stronger  advocates  of  reform  than  the  firci  a.  Homer  Vipond  of  the  New  York  Life  ! 
insurance  companies  themselves.  They  have  insurance  offices  in  .Montreal,  spoke  at  the 
ever> thing  to  gain  by  rcductiiFn  .of  fire,  i.jfp  Underwriters'  Convention  in  Winnipeg 
losses,  hut  immensely  less  than  the  general  week  and  had  a  kind  word  for  the  men 
public  who  are  the  real  sufferers  all  'hej^f  Quebec 

_ _ ,  "I  think  the  province  of  Quebec  has  been  i 

more  or  less  maligned,"  he  said,  "I  believe 
tha*  the  great  heart  of  Quebec  Is  absolutely 
soiinvl  and  lo.va!,  and  I  think  that  under  the 
propc.-  incihods  the  province  of  Quebec  will 
rise  and  prosecute  this  war  with  as  much 
vigi/r  as  any  other  part  of  the  Dominion. " 


INUFEINSDRANIX 
NULL  AND  VOID 


Pensions  or  Insurance 


With  the  exception  of  the  Argentine  Re-  continuously  rising  loss,  except  In  1913, 
public  and  the  Phillipines  Canada  continues  I  "hen  the  ratio  fell  from  $2.88  in  the  pre- 

to  show  year  hv  vear  the  hichest  per  capita  '  ?2.46  hut.  to  make  up  for  this 

,  .  ,  ,  ,  .  ^  i  diminution,  there  was  a  big  jump  in  1914 

loss  by  fire  of  the  population  of  all  other  L  ,3  ,2.79  in  1915. 

nations.  In  1911  the  United  States  had  a'  The  accompanying  table  shows  the  com- 
slightly  higher  per  capita  loss  hut,  ever  ^  parative  fire  losses  for  a  number  of  coun- 
since,  the  rate  has  steadily  diminished  until !  tries  and.  while  admifledly  not  exhaustive. 


(From  the  New'  York  Times.) 

The  question  of  how  the-  nation  shall 

safeguard  the  future  of  its  soldiers  and ''0"S|aty'atio"s  to  of  the 

,,  ,  ^  ,,  .u  !  Confederation  Life  staff  in  Montreal  for 

sailors  IS  second  only  to  that  regarding  the  American  Life  cup 

finances  of  the  war.  It  might  almost  be  said  f„p  essay  on  salesmanship  present- 

to  be  worthy  of  flrst  place,  if  the  experience  ed  at  the  Life  Underwriters’  Convention  at 
of  our  civil  war  is  a  good  precedent.  M  e  M  innipog. 


Followinjf  a  Statute  of  the  Imperial 
Parliament  the  Supreme  Court  of 
Canada  Set  Aside  Such  Policies  in 
Two  Instances  Despite  So-Called 
“Incontestable  Clause.” 


in  1915  it  had  fallen  to  .$1,94  against  $2.79 
for  the  Dominion. 

Canada,  on  the  other  hand,  has  shown  a 


have  paid  in  taxes  twice  as  much  for  pen¬ 
sions  as  we  borrowed  to  wage  the  war,  and 
we  are  still  paying  a*  a  tuirdrnsomc  rate, 
with  the  charge.s  of  this  war  to  be  adden 
on  a  greater  scale.  An  even  stronger  rea¬ 
ls  interesting  and''instr’u'efive“as  an  "index  Vo  j  f®*-  '.n-geney  in  decision  is  that  tho  mere 
the  degree  to  which  fire  loss  is  tolerated  | 
all  over  the  civilized  world. 


(By  .M.  L.  HAYWARD,  B,  C.  L.) 

A  Statute  of  the  Imperial  Parliament  re  _ 
lating  to  insurance  provides: —  |~ 

1.  That  no  insurance  shall  be  made  by 
any  pirsoii  or  persons,  body  politic  or  cor¬ 
porate.  on  tho  life  or  lives  of  any  person  or 
.  .  ^  pel  sons,  or  on  any  otlier  c'/ent  nr  events 

\\ .  Steedman  of  the  Sun  Life,  on  Saturday  wiiatever.  w  herein  the  person  or  persons 


The 

Canada  National 
Fire 

Insurance  Coiiipany 

Bead  Office:  Winnipeg,  Man. 

Surplus  to  Policy  Holders 
$1,976,156.08 

A  PIRELT  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Invited 


The  next  Underwriters’  Convention  will 
ba  held  at  Boston,  and  for  1019  the  venue 
is  Calgary. 


COMI’ARATITE  FIRE  LOSSES. 

(Compiled  by  the  National  Board  of  Fire  Underwriters.) 
.Number  of  Cities  Reporting 
1/Oss. 


I’opiilation. 


Per  Capita  Loss. 


1911. 

1912. 

1913. 

1914  1915. 

1915. 

1911 

1012. 

1013 

1014.  1015. 

Canaria . 

1 

5 

6 

6 

3 

240.344 

2.61 

2  88 

2.46 

3.58  2.70 

United  States  . 

298 

300 

298 

298  333 

35. 1  n  1 

2.62 

3.55 

2.25 

2.32  1.94 

Argentina  . . . 

1 

1 

3.58 

4.21 

. 

Austria . 

1 

4 

4 

1 

.08 

.30 

.25 

.42  .... 

Belgium . 

1 

1 

.  , 

.60 

1.36 

Chile . 

1 

1 

j20.oori 

.30 

. 58 

England . 

12 

12 

14 

9 

8 

6.442,230 

.53 

.54 

.33 

.67  1.03 

France  . 

3 

6 

5 

3 

3 

3.057,720 

.81 

.84 

.40 

.63  1.02 

Germany  . .  . , 

8 

9 

8 

4 

2 

423,673 

.21 

.20 

.28 

.17  .49 

Hawaii . 

1 

.69 

Ireland . 

_ 2 

2 

2 

2 

2 

701,500 

.58 

.57 

.28 

.39  .55 

Italy  . 

6 

3 

5 

5 

3 

1.078,601 

.31 

.90 

.25 

.37  .62 

Japan  . 

,  , 

3 

10 

.50 

.44  .... 

Norway . 

1 , 

1 

1 

253,000 

.69 

.32 

.48  .72 

Philippine  Islands 

1 

1 

1 

234.400 

4.41 

1.28  1.00 

Ru.ssia . 

2 

2 

2 

1 

1 

2,000,000 

1.17 

.84 

.80 

1.19  .95 

Scotland . 

2 

2 

3 

1 

3 

1,534,501 

.56 

.49 

.36 

5.35  1.62 

South  Africa  . . 

.  . 

1 

1.77  . 

Spain . 

,  . 

1 

1 

1 

608  70(1 

2.30 

.15  3.13 

Sweden  . 

,  , 

i 

1 

1 

.302,427 

.13 

.74 

.54  .29 

Switzerland  .. 

1 

1 

1 

.04 

.15 

.19  .... 

Netherlands  . . 

•  • 

2 

1 

1 

i 

321,853 

.12 

.11 

.07  .14 

(Figures 

ohlained  by  courtesy  of 

the  Chronicle.) 

Between  a  per 

capita 

fire  los.s  of  $2.79 

Canadian.s  take 

to 

obviate  this  terrific 

for  the  Dominion 

in 

1915 

and  one  of 

.72  for 

waste?  Tliere 

nrp. 

of  course. 

the  obvious 

away  from  them  their  iti.surahility.  even  be¬ 
fore  they  have  stiffert'd  .any  damage.  By 
thus  preventing  their  doing  for  themselves 
what  they  ought  to  do,  the  r.oternment  puts 
itself  in  a  position  of  duty  to  do  what  ex¬ 
pediency  so  strongly  indicates  .ss  desirable. 
After  their  insurability  i:s  gone  there  remain 
only  pensions,  witti  their  implication  of 
charity,  politics,  and  graft-  It  ought  not  to 
he  so.  A  pension  oiiglil  to  lie  a  eertifieale  ■ 
of  service  rendered  .and  of  Government’s 
discharge  of  duty  in  its  turn. 

In  the  past  it  has  not  been  so.  and  llu^e 
is  no  reason  to  think  that  the  future  wTll| 
improve  upon  expecience  in  that  respect.  | 
The  proposal  is  to  substitute  actuarial  prin- 


retiirnert  to  Montreal  from  the  Life  I  nder-  foi-  w  i:ose  use.  li;  ti‘'’fit,  or  on  whose  account, 

writers  Convention  which  concluded,  its '  gn(.h  policy  or  policies  shall  he  made,  shall 

sessious  at  Winnipeg  last  week,  bave  no  iti'ere  .  ,  (,;•  by  way  of  gaming  or 

-  wagering;  and  that  every  instrument  made 

A.  B.  Wood,  actuary  of  the  Sun  Life,  is  roiitiarj  lo  the  true  intent  and  meaning  of 
hack  again  in  his  offirc  after  a  fortnight’s '  tn:s  act  shall  be  null  and  void  to  all  intents* 

vacation  at  North  Hatley.  1  and  puipese.s  whatsoever.  | 

-  2.  That  it  shall  not  he  lawful  to  makoi 

.1.  U.  Cooper  of  the  Sun  Life  went  on  Policies  on  the  life  or  lives  of! 

vacation  last  Saturday.  Mr.  Cooper’s  favour-  P'^rson  or  persons,  or  other  event  or' 
ite  form  of  spending  a  holiday  is  to  go  on  1  inserting  in  such  policy  or 

a  walking  trip  polu  ies  the  name  or  names  of  the  person 

“  _  or  persons  interested  therein,  or  for  w-hat  ■ 

use.  benefli.  or  on  w-hose  account  such ! 
Geo.  L.  .Moberley,  manager  of  the  .North-;  poii(;y  is  so  made  or  underwritten.  | 

ern  Insurance  (  o.,  one  of  the  larg-sst  fire  The  effect  of  this  Siaiuie  was  considered 
Insnranre  companies  in  f  anada,  says  that  py  flip  Supreme  (.’ourf  of  Canada  in  a  life  I 

75  per  cent  of  the  flres  in  this  country  are,  insurance  case  decided  in  lf>b2.  where  a  life 


BLACK  &  ARMSTRONG 

(SuewssoTi  to  Robinsoft  &  Black » 

REAL  ESTATE  VALUATIONS 
RENTALS 
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(sayi  Sweden,  there  is  a  great  gulf  fixed. 
At  this  time,  when  the  ravages  of  war  are 
bringing  the  question  of  economy  and  pre¬ 
vention  of  waste  parlioularly  to  men’s 
minds.  It  is  speciallj'  desirable  to  analyse 
to  some  degree  the  worst  rorm  of  loss  and 
to  see  if  it  cannot  be  obviated. 


A  Great  I’lihlle  Fnllne.T. 

About  the  flrst  question  that  is  asked 
-when  a  big  Are  occurs  is,  "Were  the  pre¬ 
mises  insured?"  Tlie  question  being  usually 
answered  in  ilie  affirnmtive,  the  matter  is 
then  considercfl  to  have  been  disposed  of 
satisfactorily.  gi\en  of  course, that  no  lives 
ice  1^08 1.  But  this  attitude  reveals  a  riiri- 
.^us  fa'llncy  on  the  part  of  the  publie.  Let 
uS  supposF  that  it  is  a  ease  of  a  grain 
elevator  fire  where  190.000  bushels  of  wheat 
have  been  destroyed.  The  elevator  w-as  fully 
insured  and  the  monetary  loss  is  soon 
settled.  But  it  should  be  obvious  that  even 
in  this  case  the  eoiintry  has  suffered  a  de¬ 
crease  in  its  assets  by  just  that  quantity  ot 
grain. 

Who  pays  the  money  that  is  handed  over 
to  the  owners  of  the  elevator  in  respect  of 
fire  insurance?  nearly,  in  the  flrst  instance, 
if  is  the  fire  Insurance  company  that  does 
so.  But  in  the  final  event  it  is  not  the  com¬ 
pany,  but  the  public  that  pays.  A  company 
that  continued  lo  pay  large  sums  out  of  its 
private  coffers  would  not  last  long.  All  it 
does  is  to  hand  out  lo  an  individual  or  a 
firm  that  has  suffered  insurance-covered 
loss,  a  certain  proporlion  of  the  premiums 
that  have  been  paid  in  by  the  public  over 
a  number  of  years.  In  the  pa.Tmenf  of  fire 
losses  n  fire  insurance  rompany  Is  inpreI.T 
the  trustee  of  the  public  distrihiiting  the 
piihlie's  money  to  individnal  members  of  the 
piibHe. 

No  Profit  In  High  Premliima. 

Another  point.  Where  fire  losses  are  high, 
premiums  are  also  high.  Where  the  public 
in  respect  of  protection  against  -  fire  pays 
'  (say)  $750,000  in  a  year  in  premiums,  the 
cost  w’ould  he  only  $500,000  if  the  risks  were 
proportionately  less.  It  is  not,  however,  the 
fire  insurance  companies  that  benefit,  as 
might  at  first  sight  be  supposed,  by  these 
increased  premiums.  It  is  the  public  only 
that  suffers.  Any  fire  Insurance  company 
manager  will  bear  out  this.  He  would  rather 
take  light  risks  than  hazardous  ones  which 
a  little  forethought  and  prudence  would 
•turn  into  non-hazardous  risks.  There  Is 
more  in  that  kind  of  btisiness  for  his  com¬ 
pany  and  far  less  Worry  to  himself  Alw’ay.s 
it  is  the  public  and  not  the  company  that 
pays — this  cannot  be  stated  too  often  -and 
Canada  is  today  paying  yearly  from  25  to  60 
per  cent  more  in  respect  of  fire  waste  than 
It  has  any  need  with  adequate  prerautlons 
to  do.  • 

What  precautions  should  then  Canada  and 


-rhen ^ no’^PensIonei- ^wBI ' '^arelesimess.  smoking  and  jngnrance  agent'  .suggested  to  a  prospect, 
ness  for  rhanty.  Then  no  Pensionpi  will  lighted  matches  down,  leaving  in-  that,  instead  of  ‘  - 


have  cause  for  shame,  and  some  of  them 
will  find  that  the  Government  has  done 
more  for  them  than  they  rnuld  have  done 
for  themselves.  A 
nlfy  of  $10,000  for 
could  help  him  in  doing  so  for  a  fraction 
of  what  pensions  would  eost.  In  ancient 
limes  when  crusaders  or  feudal  barons  led 
their  followers  to  war  the  dependents  l-pft 
behirul  were  a  charge  upon  the-  soil.  In 
modern  rimes  when  the  breadwinner  goes 
to  the  chance  of  death  he  takes  with  his 


insuring  his  own  life,  the 
flammable  materials  heaped  up  in  cellars,  prospect  should  take  out  a  policy  on  the 


not  cleaning  out  elevators  and  general 
,  .  .  1  j  housekeeping  defects.  .Mr.  .Moberley  haa 

private  could  get  inden,^  ^  long  enough  in  his  particular  line  of 
$  .  and  p  .o  r  insurance  business  to  know  by  experi¬ 

ence  the  truth  of  these  charges  and  he  is 
keen  for  a  campaign  of  education  to  pre¬ 
vent  fire  waste. 


life  of  the  agent,  which  would  be  assigned  | 
to  the  prospect,  and  on  which  the  latter ' 
would  pay  the  premium.  , 

Set  Policy  Aside. 

This  arrangement  was  carried  out,  fhe! 
premiums  were  paid  for  a  numher  of  years,  i 
and  then  the  insurance  rompany  brought  1 

The  .Manitoba  branch  of  the  Confederation  ""  «o'ion  to  have  the  policy  set  aside  on, 

the  ground  that  it  was  a  mere  wagering  | 


Life  is  I'eporipd  on  the  honour  roll  of  that  | 


hands  and  brain  all  that  stands  between  his  compan.v  as  having  led  Canada  for  .Mine  and 


ones  of  (.arc  in  donieslic  life  and  in 


family  and  want, 

Kven  In  civil  war  times  our  ronntry  was 
fac- 1  chiefly  agricultural,  and  tliere  were  rem- 


lorics,  etc.  In  the  refusal  lo  lake  risks  in 
the  home  there  is  room  for  a  campaign  of 
edur'Hlion  among  the  people,  but  the  big 
things  to  he  rlonc  in  the  way  of  prevention 
tome  largely  imdcr  the  head  of  change  and 
revision  in  tlic  law  and  the  adoption  of 
methods  whii-ti  our  ncighhors  over  the  line 
have  already  found  very  efficacious. 

As  to  factni  ics.  etc.,  the  expression  is  often 
heard:  Sur  h-and-such  is  a  fir<--proof  build¬ 
ing.  'I'hcrc  ran  onl.v  hr  one  kind  of  fire¬ 
proof  l>nildtng:  iliat  is.  one  ihal  is  empty 
and  i.snlaierl.  If.  for  example,  a  steel  and 
concrete  htiilding  tie  used  as  a  storage  place 
for  gasoline,- it  is  pretty  plain  that  It  at  once 
become.s  a  cnnsidriahle  risk.  It  is  only  a 
question  of  degree  of  heal  generated  and 
no  material  on  earth  ran  Ite  considered  fire¬ 
proof. 

No  Profeetion  In  Iiaw. 

Now  as  lo  the  law  on  fire  insurance.  If  a 
man  assaults  you  on  the  street,  your  remedy 
is  in  an  action  for  assault  and  battery.  But 
if  a  man  causes  a  fire  through  she^'r  care¬ 
lessness  in  tht-  flat  below  you  and  thereby 
occasions  the  death  of  .vonr  wife  and  family, 
.v'nti  hax'c  no  remedy  against  him  in  law. 
There  is  no  prolerlion  either  for  you  or  for 
the  fire  insitranco  compan.v  in  this  case. 

This  instance  comes  under  the  head  of 
negligence.  Imt  what  of  those  that  are  plain¬ 
ly  aiirihutahic  to  crime?  Arson  is  at  a 
premium  in  this  country.  Owing  to  the  prac¬ 
tical  impossihtlUy  of  securing  a  conviction 
for  arson  on  circtimslnnfial  evidence,  some 
courts  having  held  that  absolute  proof  of 
the  commission  of  the  act  is  necessary,  the 
companies  are  frequently  forced  to  pay 
losses  which  they  know  are  fraudulent  and 
which  they  would  oontest  hut  for  the  rea¬ 
sons  stated. 

Fire  Marshals. 

The  remedy  against  this  sort  of  thing  has 
already  been  tried  out  with  the  best  results 
in  the  United  States  and  similar  machinery 
is  being  set  up  in  the  Dominion.  In  the 
United  States  Fire  .Ntarshals  are  appointed 
whose  business  it  is  to  enqtilre  Into  the 
origin  of  tires  and  see  lhaf  no  compensa¬ 
tion  is  paid  until  they  are  satisfied  there 
has  been  neither  gross  negligence  nor 
crime.  An  aci  apiminting  a  fire  marshal  for 
Ontario  was  passed  in  the  Ontario  l,egisla- 
ture  in  and  a  man  of  wide  experience 

appointed  to  tlie  itosition.  All  Insurance 
companies  are  required  to  report  lo  him 
particulars  of  every  loss  in  that  province. 
The  fire  marshal  has  authority  to  order  the 
w  ithholding  of  payment  of  insurance  monies 
pending  investigation  into  the  cause  and 
cirenmstances  of  the  fire  into  which  it  is 
his  duty  in  enquire.  j 

Prevention  is,  however,  better  than  cure 


nants  of  the  ancient  safeguards  against  loss 
of  bread  and  shelter  by  the  large  propor- j 
tions  of  farmers  among  tlie  soldiers.  Now’ 
the  soldiers  are  largely  morigagor.s,  if  they 
have  any  relation  to  the  land,  and  they' 
stand  to  lose  what  of  their  savings  they 
have  pill  into  a  dwelling.  -Neiilier  they  nor 
the  mortgagee  took.ihai  po.s.silillity  into  con¬ 
sideration.  hill  there  is  a  rail  for  its  /  on 
sideralion  hy  those  for  whom  the  saerifici 


having  been  a  close  second  for  July.  The 
linnniir  ■••'■fleets  great  credit  on  the  staff  and 
upon  A.  K.  l.awson,  field  manager  for  the 
province. 

IMPORTANT  INSniANrE  APPOINT- 
M  ENT. 

C.  R.  Drayton,  a  well  known  Vanrouver 
insurance  man  and  the  brother  of  Sir  Henry 


policy,  and  contrary  to  the  provisions  oi 
spirit  Of  the  Imperial  Statute  whlrh  we  | 
have  quoted.  ; 

The  decision  of  the  Supreme  Uourt  of  | 
Canada  was  in  favour  of  the  rompany.  on  the  , 
ground  that  the  party  effecting  the  lnsiir-.| 
ance  had  no  interest  in  the  life  of  the  ageni 
whom  he  insured,  and  that  as  he  placed  the 
insiiran<'p  for  his  own  benefit  and  paid  the 
insurance  himself,  it  w  as  a  wagering  policy  1 1 
and  void. 

Another  case  decided  hy  the  Supreme  ■ 


Drayton,  chairman  of  the  Board  of  Railway!'”’”**  f -anada  along  the  same  line,  and! 
Commissioners,  has  been  appointed  manager  **^”  Privy  Council  on  appeal, 

i.  ft  i-  fni-i.nut..  iii-ji  iiir  ills!  w-av  ^'^nada  of  the  Union  Assurance  Society !  reported  in  28  Supreme  Court  of  Can- 1 

'  '  'of  Canton,  a  British  company  Said  to  be  thej®*^®  Reports,  page  103.  under  the  name  of  | 

largest  marine  insurance  concern  in  the!**’^”  -Manufacturers’  Life  Insurance  Com-| 
world.  This  company  has  recently  decided  I  I””'-'*  Anctil,  is  an  interesting  one  and; 
to  enter  the  Canadian  field  and  its  head  ! important  principles.  ! 

office  will  probably  be  in  Toronto.  .  i  Anetil  applied  to  Michaud. 

The  society  was  established  over  eightjT  agent  of  The  .Manufacturers  Company. 

.  ,  -  .  , _  ---  _  .  .  ^ 

iqo.ono.  Its  assets  are  placed  at  $16,000,000.  Pdlie.v  on  his  own  life,  and  then  It  was 
It  operates  in  nearly  all  countries  of  the ,  I'ffouged  between  them  that  the  policy 
world.  Having  acquired  two  fire  Insurance  | written  on  the  life  of  one  Petti- 
conipanies  it  proposes  entering  Into  the  fire, '  arrangement  was  carried 

no  disagreement  about  tlie  principle.  j  su'^niohile  and  accident  fields  as  well  as 

retarv  McArion  is  rendering  gonrl  .'■ervif-c  in  **””  marine  msuranee.  in  fact  it  w'ill  sell 
working  out  the  details.  The  hill,  it  is  re- 1 ‘''■•''T  insurance  but  life, 

ported,  will  be  energetically  pushed  in  bnihj  ~ 

.'51  UKEMH-R  VALFES  NOT  TAXABLE. 

In  the  British  House  of  Commons  recent- 
1,\  in  .inswci-  to  a  question  it  was  made  to 
apiicar  lhaf  contributions  paid  by  employees 


is  the  cheap  way.  tVe  have  raised  our  sol¬ 
diers’  wages,  and  ihere  is  ne  reason  w'hy 
some  of  ihc  increase  should  net  go  for  the 
benefli  of  lliose  who  need  assislanee  in' 
these  respects  while  tliey  are  fighting,  .and 

rnTd.rvs"  a"re  "  l^^nV"  7r'n^vrr‘'\-aJ''' hc^'SiV  P®*''  "ver  STa.'- '  f”';.  *”>*  Ann*!'  rnfiis^d  to  take  a 

that  they  went  to  war  for  what  they  could  i 
make  out  of  it.  No  opportunity  should  he  i 
left  for  them  to  say  that  their  s.ncrifice  is  i 
greater  than  they  '■nn  he.nr.  There  ean  he 


houses  of  Congress 


ROOSEYELT  ENDOIISF.S  IVAIt 
INSniANCL. 

The  war  insurance  bill  of  the  U.  .*5.  Fed¬ 
eral  Government  is  endorsed  liy  ex-presi¬ 
dent  Roosevelt  as  a  "real  and  constructive" 
measure  and  a  great  step  forward,  in  leiter.s 
which  passed  between  the  Colonel  and 
Judge  .tiilian  W.  Mack  who  licipcd  to  fr.ame 
the  bill. 

Colonel  Roosevelt  is  specially  emphatic  in 


out.  The  poliry  was  made  payable  to  Anctil. 
who  paid  the  premium,  and  on  Pettigrew's 
death,  claimed  the  amount  of  the  poli'’.v 
from  the  rompany. 

.Another  IVagering  Polley. 

The  Supreme  Court  of  Canada  had  no  dif¬ 
ficulty  in  deciding  that  this  was  a  wagering 
-  polic.x-  and,  consequently,  null  and  void. 

It  is  thus  established."  said  the  Court. 


terms  of  the  policy  itself  which  isi 


under  staff  pension  srhemes  and  repayable  i  ..u  . 
at  death  or  on  leaving  the  serviee.  were* 
held  to  be  subject  to  income  tax.  This,  says  |  ^''''i^’bce  of  the  piain-i 

the  ixmdon  Financial  News,  jg  s„ph  an !  *h®’ i 

extraordinary  ruling  that  it.  would  he  inter-  never  had  and  that  if  never  was. 

esiing  to  see  whether  the  opinion  is  legally  i  'n'ended  b>  the  plaintiff  that  he  should  have  I 
rorreel. 


Chef  man  tal 
Oms  Pi'ss 

IS  not  only  equipped 
with  the  most 
modem  machinery, 
but  has  a  mechanical 
staff  comprised  of 
printers  who  have 
been  hand-picked 
from  the  best 
printing  plants  in  the 
country. 

As  a  consequence, 
consumers  of  printed 
matter  secure  a  high 
standard  of  workman¬ 
ship  when  they  place 
their  work  with  The 
Financial  Times  Press. 


If.  howover.  such  is  the  case  it  would 


w  1  r  \u  1  f  o4. f  sroni  ih«t  the  surrender  values  paid  hv  life 

h.s  approval  of  he  re-cduca  ,on  f-  atu.es  of  the  same ‘wav.. 

the  meastme  lie  regards  ag  an  mr  u  -  Financial 


pensable  duty  of  human  salvage,"  and  of  ibe 
bill’s  emphasis  for  the  fnmil.r.  He  says  iii 
part:  — 

“I  am  particularly  struck  by  the  emphasis 
on  the  family,  instead,  as  herciofnrr,  on 
the  man.  When  we  draft  men  into  public 
service  w’c  enlist  their  dependents:  and  n( 
these  we  must  never  lose  sight.  They  must 
he  eared  for  while  their  breadwinner  is 
away.  They,  not  he  alone,  must  he  consider¬ 
ed  in  fixing  the  eprapensation  for  disability: 
and  if  be  dies  as  a  resnlt  of  the  servlec. 
they  must  be  adequately  protected,  instead 
of  being  given  tlie  miscrnhlo  pittance  that 
the  present  pension  laws  provide. 

Inspires  ronfideiice, 

"European  experience  constantly  reminds 
us  that  the  present  war,  if  we  are  to  par¬ 
ticipate  in  it  effectively,  calls  for  the  or¬ 
ganization  of  the  nation  as  a  whole.  The 
civil  population,  as  well  as  the  military, 
must  he  put  on  a  war  basis.  W^ithmit  a 
sound  morale  among  those  at  home  there' 


.News: 

"A  life  policy  is  an  investment,  and  if  the 
assured  choose  to  sell  it,  he  cannot  be  com¬ 
pelled  to  treat  the  proceeds  as  part  of  his 
income.  Similarly  with  matured  endowment 
assurances.  Here  the  policy-holder  is  mere- 
l.v  realising  an  investment,  and  the  pro¬ 
ceeds.  being  in  no  sense  income,  are  not 
liable  in  tax.  In  some  quarters  there  is  an 
impression  that  fax  will  be  levied  on  the 
sum  received  on  the  maturity  of  a  policy, 
and  possibly  this  may  have  deterred  some 
people  from  effecting  such  assurances.  The 
impression,  however,  is  ab.solutely  incorrect, 
end  people  who  hold  endowment  assurances 
need  not  fear  that  their  savings  will  be 
singled  nil!  for  special  taxation.  It  is  to  he 
imped  that  this  will  apply  also  to  members 
of  railway  and  other  pension  funds. 


TWIN.  CITY  EARNINGS. 


any  possession  of  the  policy,  any  interest 
in  it  or  conlrol  nver  if.  and  that  the  plain¬ 
tiff  is  the  sole  person  who  ever  was  or  that 
the  plaintiff  ever  intended  should  he  the 
holder  thereof,  or  who  should  have  any  in-j 
tcresf  therein  otherwise  than  by  title  deriv¬ 
ed  from  himself.  Such  being  the  undisputed! 
fart  appearing  in  evidence,  and  It  appearing.! 
alsn  tliat  the  plaintifT  had  no  insnrahle  in-j 
terest  In  Pettigrew's  life,  the  law  pro- 1 
nounres  the  poliry  to  he  null  and  void,  and! 
Under  the  eireumatances  appearing  in  I 
evidence  no  verdict  whether  general  nr  ape- 1 
rial  which  should  he  rendered  by  a  jnr.v  in  ; 
favour  of  the  plaintiff  in  respect  to  the  issue 
under  consideration  could  ever  be  sustained 
in  law.  •  The  plaintiff’s  evidence  and  the 
terms  of  the  policy  itself,  left  in  point  of 
fact  nothing  for  a  jury  to  entertain  as 
regards  the  issue  under  consideration,  and 
the  questions  assigned  before  the  trial  to 
he  submitted  to  the  jury  on  the  trial  he- 
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ground  whatever,"  and  In  view  of  the  fact 
that  Pettigrew's  '^death  oerurred  after  the 
policy  had  been  in  force  for  more  than  a 
full  year,  it  was  strongly  argued  that  even 
if  the  poliry  were  a  wagering  policy,  the 
company  could  not  dispute  its  liability,  on 
account  of  the  above  clause,  hut  this  argu- 


eame  In  truth  inappropriate  having  regard  ;  ment  was  disposed  of  hv  the  Court  in  the 
to  the  undisputed  facts  which  appeared  in  (following  words:  — 

evidence."  ‘The  clause  hy  which  the  company  stl- 

Thc  “InconM'stahle  fTause.*'  '  pulated  that  this  policy  would  not  he  dis- 


Are  You  a  Stockholder  ? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  P.  O.  Box  1627,  Montreal. 

I  {ibiSkaf  pnrcbatiat;  the  following  securities: 

Please  give  me  vour  opinion  (free  of  charge)  regarding  same. 

Purchase  Price 


Name  ot  Unqulrer 


Addrt>u 


Nom  de  plume . . . 

■•i.  The  Bepllee  will  be  published  in  The  Financial  Times,  under  the  nnm  de 
~  X  plome  (not  thn'nanie)  ef  the  eaqmrer,  and  a  marked  copr  sent  If  requested. 

-  T.  Kellp  DIeklasoa  fHee  each  enquiry  his  personal  attention. 

-  *Cros8  out  line  aot  desired.  .  a  < 


can  be  no  sotind  morale  of  those  at  thci  \s  Operating  Expenses  .tn?  High  Decrease 
front.  The  proposed  bill  embodies  the  is  Especlall.v  Noticeable  In  Net 

measures  which  we  must  take,  and  take  at !  ,  , 

once,  if  those  who  are  left  behind  are  to  •  Kevenne  and  Net  Income, 

have  that  sense  of  confidenee  and  those  -pfip  earnings  of  the  Twin  City  Railwav 

safeguards  for  the  maintenance  of  a  family 


life  which  alone  will  assure  the  right  kind  I 


of  fighting  force 
exertions  at  home. 


abroad  and  necessary 


creases.  As  operating  expenses  are 


The  poliry  sued  on  in  this  case  contained 
the  so-callcr]  "iticontestable  clatise,”  in  the 
following  words:  — 

"After  this  policy  has  been  in  force  one 
full  year  It  will  be  Indispiitahle  on  any 
ground  whatever,  provided  the  premiums 
have  been  promptly  paid,  and  the  age  of 
the  insured  admitted." 

In  view  of  the  above  provision  that  the 
polity  would  be  "indisputable  on  any 


puted  after  one  year  does  not  help  the 
plaintiff's  case.  Private  interest  must  give 
way  to  public  interest.  The  stipulation  itself 
is  contrary  to  law  and  public  order.  The 
company’s  position  in  rhi.s  case  is  certainlv 
not  a  deserving  one.  but  a  defence  like 
theirs  to  an  action  of  this'batiire  is  allowed 
not  for  the  sake  of  the  defendant,  but  of 
♦  he  law  itself.  There  can  be  no  waiver  of 
such  an  objection. " 


Your  bill  is  a  Var  meas- 1  this  is  espeeially  noticeable  In  net  revenue! 


ure  In  the  truest  sense  of  the  word,  and  1 1  and  net  income.  In  July  gross  reveni* 
shalUgladly  and  heartily  do  all  I  can  in  ^22.682  less  than  in  July,  1916,  ne^  I 

_ _  revenue  was  $70,132  less  and  net  revenue! 

$75,7.57  less.  I 

BIG  FIRES  IN  THE  DL.sr,  During  the  first  seven  months  of  the  year,! 

Two  large  fires  occurred  in  the  V.^st  this  J  *he  gross  revenue  was  greater  by  $133,847  j 
week,  one  at  ’Winnipeg  and  one  at  .Nelson,  •  ihan  the  year  before,  but  net  revenue  was  j 
B.C.  At  the  latter  p>a''e  it  was  a  forest  i  The  total  net  income  for  the) 

fire  that  at  one  time  threatened  the  city,  hut  j  sc''sn  months,  was  $1,031,761-  As  this  was ' 
was  luckily,  owing  to  the  falling  r-f  the  fix^d  charges  were  accounted  for  and ' 

wind,  brought  under  control.  The  gialmo  '  *be  stock  outstanding  is  $15,000,000,  the  rate 
Lumber  Company  lost  2,500  cords  of  shin- ;  income  on  the  stock  Is  close  to  Ifi  per ' 

gle  and  about  SOO.Oon  fe^f  of  lumber.  I  cent.  j 

At  lYinnipeg  the  building  and  stock  ofi  Comparative  figures  for  July  and  for  the 
the  Gold  Medal  Furniture  Companj-  at  Gun-  months  follow: —  .  .  j 

nel  Street  and  Henry  Avenue.  weVe  totally  I  - July -  | 

destroyed,  with  a  loss  of  $50,000-  I  „  1917.  -  1916.  i 

-  Gross  Revenue  .  $858.  $880,850 

1.  Operat.  Exp .  567  606  .550  1 56 ' 

SOLDIERS’ TASrALTY  TN.qrRANCK.  Net  Revenue .  mS  IIS' 

Most  of  the  American  casualty  companies  El^^^d  Charges  &  Taxes  150,671  145.045  ■ 

have  decided  to  cancel  health  and  accident Income  ..  ..  139,899  215,656] 

insurance  held  by  men  in  naval  or  military!  Seven  Months.  | 

service,  and  to  refjtse  to  issue  new  policies.  I  •  1917.  1916. , 

It  is  estimated  th.nt  the  600.000  drafted  men  Gross  revenue  . $6,034,121  $6,890,274 

carry  life  insurance  policies  with  a  face !  Operating  expenses  ...  3,975,678  3.662,779 

value  of  $200,000,000.  The  companies  are^Net  Revenue  . 2.058.443  2.227,4941 

charging  a  10%  premium  cn  new  pollciea|Fl«gd  Chygen  1.026.68E  998,433 

for  soldiers  and  sailorsi  ....  l,03l,H  ’  1.229,0(11 


NEW  RECORDS 


Reaultfi  secured  during  the  past  year  re-affirm  the  position 
ot  the  Sun  Life  of  Canada  as  the  largest  life  assurance  organira- 
tion  of  the  Dominion. 

Fair-dealing  and  progressive  business  methods  have  given  It 
leadership  in  annual  Mew  Business.  Total  Business  in  Force 
Assets,  Surplus  Eaminga,  Net  Surplus.  Total  Income,  Premium 
Income  and  Payments  to  Policyholders. 


Sun  LiFE'yteuiRAKaB 

CANAIA 

Orric;B.HnONTiiBAis 


BRITISH  COLONIAL 

fire  insurance  company 

2  PLACE  D’ARMES,  MONTREAL 

/GENTS  ^NTED  IN  UI 


-v 
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THE  FUTANCIAL  TIMES,  MONTREAL,  SATTRDAT,  SEPTEMBER  1,  1917 


HOWARD  G.  KELLY  NAMED  NEW 
PRESIDENT  OF  G.  T.  R.  AND  G.  T.  P. 


Shareholders  of  the  Common  Stock 
of  the  Company  Will  Hereafter  Re¬ 
ceive  Their  Cheques  Quarterly  In¬ 
stead  of  Half-Yearly  —  Earnings 
are  Increasing  at  a  Rate  That  In¬ 
dicates  Increased  Distribution. 


Samuel  Untermyer,  La’^^  er,  Radical  and  Chief  of  Anti-Trust  Inrestigation 
in  U.S.,  Says  That  “Profits”  ai  c  Not  SjTtonymous  With  “  Cash 
Profits,”  as  They  Go  Into  Plant  to  Maintain  Output  and  Efficiency — 
Abnorm.al  Profit  Taxation  a  Menace  to  "'ar  Output — Mr.  Untermj-er 
flakes  Startling  Statement  That  Surtax  on  Personal  Income  “M’ill 
Create  a  Panic  the  Like  of  Which  t^'as  Never  Kno^-n,”  by  Assured 
Shifting  From  Real  Estate  and  General  Investments  to  Tax  Exempt 
Government  Issues. 


After  Business  Tour  ThroughouC 
the  Western  Provinces,  Norman. 
B.  Stark  is  Greatly  Impressed  With' 
Improvement  in  Business  and: 
Monetary  Affairs,  Due  to  Inflon^ 
of  Cash. 


j  Considerable  satisfaction  ^as  manifested 
I  by  the  shareholders  of  the  Dominion  Power 
I  &•  Transmission  Company  at  the  action  of 
,  the  diicctors  of  that  company  in  puttine  the 
common  stock  on  a  quarterly  dnidend  basis. 

'  the  distributions  on  the  .lunior  issue  to  he 
I  paid  e^  er>  quarter  in  future  .at  the  rate  of 

1  pc.  per  anaura,  instead  of  half-yearly  at 

2  p.c.  The  dividend  just  declared  is 
,  payable  gieptember  15  to  stockholders  of 

record  Augrust  31- 

The  earnings  of  the  company  continue  to 
show  a  steadj  •  Increase,  in  fact,  the  im- 
provemejit  is  such  that  if  continued,  and 
there  is  every  reason  for  such  an  outlook, 
the  possibilities  for  an  increased  dividend 
before  Ion?  are  encouragin.?. 

I  The  stead'-  development  of  the  company 
IS  shown  by  the  fact  that  for  the  year  ending 
December  last  the  cross  business  equalled 
tha*  ot  1;*13.  the  best  year  preceding  the 
.  war.  and  The  Financial  Times  is  informed 
that  the  cross  for  the  current  vear  "ill 
eclipse  all  previous  records.  The  profit 
and  loss  surplus  of  the  company  at  the  end 
I  of  last  year  totalled  $63!'. 250  after  the  com- 
j  rany  placed  to  the  reserve  account  the  re- 
I  cord  amount  of  $5t'h.''h0;  paid  .$"$6,613  in 
'dividends.  $3?4.77i  in  bond  interest,  set 
aside  fm-  renewals  $103,640,  and  distributed 
four  operating  exr.enses  $l.S52.ooi. 
ition  The  company  throirch  ownership  of  secii- 
■n  a--  rities  controls  t.he  electric  light,  power. 
Isso-  ?tree»  and  interurhan  railwav  business  In 
id  he,  Hamilton.  Ont..  servint  a  population  of 
tin-  o'-er  2.60  nno,  Tvhich  is  rapidly  Increasing 
Th-e  street  and  interurhan  railway  .systeni 
I  of  comprlees  over  US  miles,  of  "'hlch  "3  miles 
lain-  ore  In  Hamilton  and  S6  miles  Interurhan 
of  lines,  inrliidinc  an  extension  to  Brantford. 
:rea»  Ont. 

c  lip  The  average  net  earninrs  of  the  company 
li  all,fnr  the  pas*  fl'-^  years  has  been  equal  fn 
from®’"  rcr  rent,  on  the  preferred  and  614  per 
runt-  cent,  on  the  common. 


iced  countries,  and  as  a  our  coprora- 

can  only  distribute  their  securities 
the  and  hiiukerb.  Fouitli*;!. 

'  ar.d  most  important  are  proposing 

amount 

to  be  com- 

average  annual  profits 

a'  erage 
I  In 

Thx  on  indi'idnal  Tneorars. 

j  'Tominc  now  vo  the  question  of  the  tax^ 

!  on  i.^di'-idual  incom.cs.  I  greatly  fear  that ' 

I  the  large  additional  surtaxes  propo«ed  on 
'  incomes  of  i2:'>‘'.''0o  and  o'-er  will  defeat 
'  their  purpose  and  preoipitate  a  panic  in 
I  real  estate  and  in  security  '-alue.s.  of  rail- 
I  roads  and  industrial.''  the  like  of  which  has 
never  been  known  The  Buprerae  Court  has 
t>^3t  ctate  and  municipal 

to  Federal  taxation. 

do  not  understand  that  Congress  contem- 
an  attempt  tax  them.  The  bonds 
tile  .Xe-v  York  are  today 

on  a  basis  of  a  net  re’um  of  4  per  cent,  and 
are  free  from  Stats  and  Federal  tax.  This 

is  about  the  a  era.se  return  not"-  procurable  g 

on  Fii*  edge  railroad  bonds.  The  State  of 

Tennessee  has  .’ust  issued  bonds  that  yield  Hottacd  C.  Kelley  has  been  a 
a  per  cent  on  the  investment  and  tiere  pre.-dent  of  the  Grand  Trunk  Rail" 
are  other  high  class  State  and  municipal  ^ 

bonds  *0  he  had  that  yield  eoually  lucrative  Presidtn.  o.  the  Grand  Truns.  .  acr 
le'urr;?  Still  morc  Significant  is  the  fact  "'ay  in  sucr-fss,ion  tr  L  J.  Chamhei 
that  the  biliion.s  of  dollars  ot  listed  railroad  lowing  the  resignatinn  o!  'be  litte 
and  industrial  stocks  of  unquestioned  value  jjj  ^^kmg  the  appointment  Alfrer 
and  stabilitv  do  not  vield  an  a' erage  at  the  ,  .  v  ,  .  -r  , 

cent,  ou  tlieir  present  f’’*-  (-bairman  of  -Jie  c.rand  Trunl 

sneatl-  depressed  '-alues.  even  in  this  time  issued  the  following  s’atemeut 
of  inflated  war  profits.  "The  board  of  rhredcrs  announ 

4$  il!  l.lqiiidete  Other  InvestmentR.  much  regret  the  l  eruguaiion  of  M: 

‘  Under  the  proposed  scale  of  surtaxes  Chamberlin  as  president  of  ’Ji<=  comp 
.which,  mind  you  are  not  m  substitution  termination  of  his  agreemen 

tor,  but  in  adacon  to  the  substantial  sur-  Chamberlin  ".11  remain  a  director 
'axes  under  'he  act  1916i  evert  man  with  .„ 

an  inronip  nt  over  tfet'.dfiO  would  mcrease  .‘‘f;  ,, 

_ _ _  Mr  Howard  G.  Kellc'  \:ce-n.-e.? 

has  ri’-t  inconi'-  b'  sei.in.s  almost  e' ery  in-  ,  ,  .  _ 

coTve-pa-in^  seruntv  h'  now  holds  that  is  mamtenan.e  a 

hs'od  on  the  Stock  Exchange,  even  at  the  v.  ?  ^PPoitKcd  -o 

present  pan,-,  prices  and  in'esting  the  pr^  ■'I’-'  '  hamherlain  as  pre.Md.  n'  of  . 

in  State  and  municipal  bonds.  Every  -  ^  ^ 

such  boidm-  of  a  mortgage  on  real  estate  ^ 

will  if  pi omptfd  solely  by  self-interest,  pur-  V  1  '  ''“r/f' 

S’i'  'i:'  same  course..  Every  person  with  an  Keljev^  .  Ion  rra..  .  r  a.r'  mpJ<- 
ir.'-or.'.e  of  t.6''0.0.'0  or  over  would  find  It  to  Frank  t-coi'.  .on  ira.  .1 

his  interest  e'en  to  convert  his  fortune  into  Montreal  Hon  R  I'anduratid. 

3-2  per  cent  United  States  Government  ^  ot  M  Marph'  r.'nn  (juebK ,  11 
ro.ids  One  cannot  contemplate  the  logical  Mr  J.  H  Fra.'cr  of  ijt-.i-.a,  tt 
resul'  rf  the  proposed  action  without  the  McAra.  of  Ferina.  and  .\li  ''.’r-  ‘ 
era-est  concern  It  may  mean  a  complete  Montreal,  d-.renors  on  >he  board,  rc 
■  ollapse  in  all  land  and  securitv  '-alues.  in?  the  Doinmmn  Gn'ernmen* 
vi'h  the  accompanying  destruction  of  bor- ‘  Howard  G  Kelley,  the  newly  a- 
rowing  power  that  will  entail  untold  misery.  President  of  the  Grand  Trunk  Rail" 
Mill  Hemo'e  fapltal  from  BnsineM.  ’em  and  Grand  Trunk  Farif..  Kail" 

J  Britieh  subiec.  and  commeneid  his 

"Still  another  factor  that  ts  doubtless ,  Noi-tbern  Parn 

being  rarefully  weighod  by  Congress  In  „-Krre  he  wa-  en-^a^^ed  ae 

f vne  -he  amount  of  tJiis  additional  surtax  ‘  nnci'nirtiAn  and 

on  large  incomes  Is  Its  effect  upon  the  busi-  lora-ion.  .nnst,nrt,on  and 

erse  acivitv  and  enterprise  of  the  men  to  building  Hr  "as  a  tin,  ,ed  from 
whom  if  will  apply  It  is  likely  to  remove  -ay  to  the  mining  fie  d  in  UM.  e 
their  capital  from  the  arena  of  business  aVn,'  rn^ir 

.,-here-er  i,  can  he  withdrawn  Thev  will  cepted  the  position  of  resident  en?it 
not’ be  found  gcnerallv  wHlmg  to  -ake  all  superintendent  of  hr-dcr;  and  biiib 
the  vi.'ks  and  surrender  from  one-half  to  ’he  St.  Louis  .-ou’  aefirm  Fail"  ay 
of  the  profits  of  business.  True,  including  the  o*  i.oui.s  .'o.|»hw^ec,f 
these  men  are  few  in  numbers,  they  rep-  way  of  Texas  and  'he  T:  Ic-i  cout 


r.HAMTF  BLOrRS  FOB  CrB.A 

The  demand  in  C’lba  for  granite  blocks  for 
street  pa' in.g  is  '  ery  great,  and  as  there 
is  no  stone  suitable  for  this  purpose,  the 
product  ha.'  to  be  imported  The  principal 
sources  of  supply  are  S"e.den.  Norway  arid 
the  British  Islet,  hut  this  has  been  inter¬ 
rupted  liy  high  freight  rates. 


FBI  PE  Ofl,  EXGTNF.S  M  AVTEP. 

There  is  a  demand  in  Foiith  Africa  for 
erud'  oil  engines  "hich  can  he  operated  b'- 
unskilled  labour  and  'vlth  fuel  oil.  The 
engine  'van*ed  is  one  that  will  save  in  opera¬ 
tion  expenses  and  "ithoiit  complicated 
part',  which  ma'  be  used  by  any  power 
eouipment  for  farms,  ele'ators,  feed-mill.', 
pumping  stations  and  electric  lighting. 

If  there  are  any  Canadian  manufacturers 
of  crude  oil  engines  along  the  lines  suggest¬ 
ed.  thev  "ill  find  a  good  market  m  South 
Africa  in  industrial  and  marine  work,  and 
a  very  big  field  for  farm  work.  Tractor 
manufacturers  win  find  that  an  engine  of 
this  kind  will  expedite  the  adoption  of  trac¬ 
tors. 


fi‘*or:es  and  '.ha'  ‘hese  additions  mur'  be 
fihaaced  ei-.her  out  of  profits  or  oy  horrov  - 
;ng  *tro'iih  th'  issue  cf  serurities,  I'  is 
Saf'  prr  -lir*  'h.a'  "  yh  ’he  cii  t.i'.lmer;’  of 
the  lEc.omes,  o'  lo-cftors  'li.a'  -'ill  rcs’i'i' 
froTT;  tie  t.ix  on  individual  incomes,  tby 
pubic  market'  for  isr  i'-r  of  ind'.strUl  se- 
cur;'..es  w;!i  he  prac 'ira' 'y  clos'd  for  a  long 
lirr.e  to  coir.e  Unless  'hese  improvements 
ur.d  a*  leas.!,  the  bulk  of  ‘he  addit-.nna! 
tap  •^1  ’•'•-quired  in  these  industries  can  be 
f:r..an'p?  cut  of  earnings,  the  business  wil! 
_  .  'ja'-rac*.  or  go  to  the  wall.  This  Is 

Sipecia.i  true  after  prices  ha'-e  been  re- 
g  .I.a'ed  us  thev  should  be  without  delay,  so 
'.hat  only  a  reasonable  profit  mav  b®  exac'- 
ed.  To  take  first  g  pp-  cent,  of  the  entire 
earnings,  and  *hen  to  commandeer  in  cash 
mo"e  ih.xn  or.e-half  of  *hc  ?o-cal'ed  exces.' 
prof;':-  -'i!l,  in  my  ’udgment.  prove  a  bitt'r 
hi.- appointment  from  a  re-.-eniie  standpoint 
and  a  disas'er  to  t.ii°  country  as  an  econo- 
m.c  eriperiment  I  '-en'ure  to  assert  ’ha' 
tier'  1:  no  grea’  manufacturing  compan'-  in 
■his  rountr"  'lia'  n''"’"  has.  or  has  had.  a* 
.'in:'  -imf  m  i'.-  histor".  a.'  much  as  -0  per 
■  -nt.  cf  iti  in' a!  n.c'  profits  m  it;  'rcasur- 
includ.nr  in  'ha'  per  cent,  all  the  divi¬ 
dends  i‘  has  paid  i'r  common  s'cckholaer.' 

Great  Britain  no  Criterion. 

"The  alleged  experience  of  Great  Britain 
wi'h  I's  present  to  p^.^  cent,  excess  profits 
tax  after  three  years  of  w,3r  in  n"  fair 
precedent  or  criterion  Firetiy.  the  etpen- 
r.-.er.t  is  ’co  recent  for  a  fam  test  of  its! 

Sscoridl'’  y^*  i 

•j>'hat  extent  Governtrenral  ai'J  bat  b-r- n  'x- , 
tended  to  th»ir  industries  in  the  fo-ni  ‘'f| 
credits  through  the  Bank  of  En?>nd  .md  ■ 
;ts  associated  bank*  to  enable  th-om  to  ^ 
finance  their  additional  re^ui-'men  s  for  j 
rmprot’ements  and  workire  capi'ai.  Thi-u:'  1 
The  issue  of  securities  to  the  p’lb'.ic  is  on  ani 
entirel'-  different  basis  in  Great  B”:ta:n| 
than  wi*h  us  The-  have  =.,nne.  "n:  ghtened  i 
laws  requiring  the  fuli-tst  dUebTur'  of  | 
e-erv  fart  pertaining  to  secun'i*.'  tha'  .ar'| 
offered  for  public  sale  under  wh-cn  'h'rj 
public  is,  fully  protected  M'ith  us  thp  'fs- : 
'em"  is  crude' and  unfamiliar  The  public, 
deals  through  bankers  and  broker.'  Th'-  j 
ha'-e  none  of  the  safeguards  of  other  civil- 1 


(  AWmAN'  GOTFBVATF.VT  RAII'WITS. 

The  Canadian  Government  Railways  ac* 
nonne-e  that  the  ferry-  ser'ice  between  Point 
dll  Uhene  and  SiimmeTSide  P.  E.  I„  whleli 
"-as  suspended  recently-  owing  to  the  neces¬ 
sity-  of  repairing  the.  SB  "Northumberlaiid,^ 
has  been  resumed  etfective  Au.gust  2Sth.  thi 
connection  both  w-estbound  and  eastboi^R 
being  with  the  Ocean  Limited,  lea-lng 
real  a*  T.fO  pni.  daily  and  d'le  to  arrive" 
Montreal  at  s  5.5  a.m.  daily. 


QUEBEC  A  PAGT’ENAY  RY 


have  the  resources — we  are  going  to  have  the  popula- 
tion.  And  greatness  will  be  ours,  as  sure  as  the  sun  sets 
nightly  in  our  glorious  west. 

We  are  making  progress  in  the  direction  of  our  undoubted 
destiny — and  it  is  as  well  that  we  realize,  ere  we  go  any  further, 
the  importance  of  having  our  country'  as  solid  in  its  structural 
form  as  it  is  substantial  commercially. 

Enlightenment  now  will  save  many  a  regret  later  on.  Let  our 
people  understand  the  economy  and  satisfaction  of  permanent 
roads,  permanent  buildings  and  permanent  bridges,  and  it  will 
be  an  easy  matter  to  avoid  those  "mushroom”  tA^pes  of  con¬ 
struction  that  are  a  menace  to  life  and  property"  and  an  obstacle 
in  the  path  of  progress. 

The  permanence  that  goes  hand  in  hand  with  economy  can  only 
be  secured  by  building  our  national  highways  and  our  important 
buildings  of  concrete. 


Interconversing  System 


A  Nlodern  Telephone  Svstc 

for  inter-cffice  and  mter-departmental  use.  ^ 
executi''’e  control,  gi^'ing  the  executiv  e  ngh 
'vav  o5-er  all  lines  at  all  times.  This  is  onlv 
of  the  manv  valuable  features.  Let  our  represe 
lue  demonstrate  this  to  '  Ou  in  your  office- 
y-Qur  convenience.  No  obligation  in  any  x 


The  Dictograph  Interconversing  System. 

already  in  use  in  the  offices  of  many  leading  Canadian  in¬ 
stitutions.  haa  ei'-en  the  utmost  satisfaction.  It  simplifies 
and  expedites  the  work  of  everv*  Executive  and  Employee, 


Canada  Cement  Company 

LIMITED 

34  Herald  Building  -  -  MONTREAL 


-ArSTE.ALLA  BIA  IN'G  ry  mTFP  STATES 

French  railroads  are  asking  for  quota¬ 
tions  on  railroad  cranes,  and  asents  of  Aus¬ 
tralian  manufacturers  are  buying  machin¬ 
ery  and  tools  in  the  United  StaTCR 


General  Acousbic  Company 

of  Canada,  Limited 

618-623  New  Birks  Building,  Montreal 


MOTOR  CAR  IMPORTS  PROHTBITr.I). 
Barbados  has  prohibited  the  importat;- 
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to  the  senior  shareholders  and  possibly  even 
to  certain  conditional  creditors. 

lA  hen  ve  sa,-  that  a  company  paiine  a 
preferred  di' idond  cannot  deduct  the  tax 
f.T.m  the  .amount  of  that  dividend,  we  are 
j)assinj: 
section 


seen  fit  to  include  a  clause  dealing  with 
minimum  allotment.  It  is  claim.ed  that  in 
various  Provinces  where  the  minimum  allot¬ 
ment  law  has  been  in  force  it  is  extensively 
evaded;  hut  this,  if  true,  would  suggest  the 
over  for  the  moment  the  question  of  nee(i  of  more  stringent  provisions  for  its 
(i  .  We  have  frank!;.'  no  idea  enforcement  rather  than  of  the  abandon- 


T.  K.  D.’s  COLUMN 


PROVINCE  OF  QUEBEC 


President  &  Managin,?  Direcfor 


whether  f-ertion  i6  requires  such  a  com.pany.  ment  of  the  whole  idea.  As  things  are  at  i  the  German  Propaganda. 

as  a  person  ‘‘having  the  control,  receipt,  pr'^'en*.  the  promoter.s  of  a  company  are  _ 

BERNARD  K.  SANDWELL  -  -  -  Edimi  disposal  or  payment  of  fixed  or  determinable  able  to  start  in  spending  the  money  subscribed 

^  ^  ^  gains,  profits  or  mcom 

to  “  dedu''t  at  the  source 


President  Wilson  is  using  strong  mea- 1  matter,  and  we  do  not  know  that  they  have  j 
sures  to  take  the  Germ  and  the  Prop  out  of  j  why  should  they  not  have  the  liberty  of 

ordinary  citizenship?  It  is  a  subject  which  ‘ 
may  be  discussed  in  a  'oank  with  as  much 


SrB.se  EIPT  ION  PRirr:  In  Canada,  M  a 
year;  Si.?5  for  six  months;  In  Great  Brit¬ 
ain,  l£s.  a  year;  Ts  for  six  months;  In  the 
United  States,  $3.50  a  year;  $3.00  lor  .six 
months. 


ADTEBTISING  Rate  Cards  on  application. 
CABLE  AUDIIESS:  “Fintimes”;  V.C  U. 
Code, 

OFFICL:  333  Craic  Street  West. 

TILE  PHONE:  Main  £150  (Private  ex¬ 
change,  branch  lines  to  all  departments.) 
TORONTO  OFFICE:  05  King  Street  E 
Representative,  R.  V.  Rittenhouse,  'Phone 
Main  5344. 

LONDON,  ENG.:  ?3  Finch  Lane,  Cornbill. 
Davies  &  Co.,  Representatives. 


,  Thol'gh  the  Dominion  Steel  share- 

>  of  any  taxpayer  .  for  stock  the  minute  it  comes  in.  without  any  increase  in  dividends,  they 

or  not;  but  even  if  regard  to  the  question  whether  enough  billions  of  tons  of  ore 

it  does,  thr.  fact  affords  no  relief  to  lunior  stork  will  ever  be  sold  to  enable  the  company  should  be  some  consolation. 

shareholders,  for  whatever  is  deducted  has  to  to  embark  upon  its  projected  business.  The  ’  _ _ 

promoters  may  absolutely  fail  to  create  a  ,,  . 

working  company,  but  they  lose  nothing;  “CONTEMPTIBLE  little  M  .e  now 

recorded  as  the  “best  equipped  and  most 


unicipal 


be  remitted  to  the  Finance  Minister,  O'er 
and  above  the  4  p.c.  already  paid  on  all  the 
companv's  earnings.  "Deduction  at  the 
source"  is  a  totally  distinct  matter  from, 
ta.xafmn  of  coir.nan;.'  earni.ngs.  The  devi^o 
of  taxing  earnings  of  lompanics  is  workable 
enough,  and  ju'-t  enough,  in  the  case  of 
(onipanies  having  only  one  class  of  stock,  for 


the  cost  of  promotion  is  borne  by  the  un-  ,  t-  ..  j.u- 

fortunate  subscribers  of  the  few  shares  which  formidably  arme  in  -uropc  ,  an  ere  ! 

another  one  like  it  coming,  * 


they  rrianage  to  sell.  Such  an  arrangement 
is  unjust,  and  insofar  as  the  shareholders  are  |  psp^r 
kept  in  ignorance  of  the  fact  that  their 
money  may  be  used  for  purposes  other  than 


says  a  New  1  ork 


The  Montreal  Star  last  week  declared 
editorially  that  the  Dominion  Government's 


in  that  (ase  tro-  equity  of  the  shareholders  is  tho-o  of  the  company,  it  is  a  plain  swindle, 
uniform  and  omlirncer  all  the  earnings  which  The  promoter  who  succeeds  in  producing  a  recent  $100,000,000  loan  cost  the  Govern-' 
are  sub'ce’eri  to  the  tax,  hut  as  soon  as  these  working  company  gets  a  fat  enough  reward  ment  8  p.c.  That  is  not  the  case.  The  price 


propriety  as  in  a  barber’s  chair.  These 
remarks  apply  equally’  to  the  Canadian 
Pacific  Pailway  officials,  who  may  be  ex¬ 
pected  to  know  something,  and  to  talk  I 
occasionally,  of  railway  problems  which 
vitally  affect  themselves  and  the  country  at 
I  large.  As  for  Montreal's  "fanatical  hatred 
I  of  public  ownership’’,  there  may  he  some 
!  foundation.  Montreal  is  the  financial  centre  I 
j  of  the  Dominion  and  does  not  relish,  in 
i  anticipation,  the  task  of  putting  its  shoulders 
'  under  the  tottering  walls  of  Ontario's  costly 
I  public  ownership  ventures. 


Bond 


Yielding  Si  to  6% 
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THE  PAMPERED  PET 

One  of  the  unfortunate  results  of  the  craze 
for  public  ownership  in  Canada  .at  the 
present  time  is  that  the  numerous  advocate-, 
of  that  form  of  enterprise  are  terribly  shccKf  rl 
at  the  idea  of  their  pet  municipal  corporations 
and  provincial  commissions  having  to  pay- 
taxes  on  their  earnings,  in  the  same  wav  as 
the  private  companies  with  which  they 
compete.  There  is  no  reason  in  the  world 
why  an  electric  company  financed  by  stoi  k 
issues  should  have  to  pay  inco.me  tax  on  it;, 
earnings,  while  its  competitor,  the  i  orpora- 
tion  of  the  Hydro-Electric  Conimis.vion  of 
the  same  tow-n,  because  u  is  a  publii'  author¬ 
ity,  should  pay  no  income  tax  at  all.  But  wc 
presume  the  ouiorv  which  w  ouid  be  raised  by 
the  advocates  of  the  sacred  cause  of  public 
ownership,  if  it  were  proposed  to  lay  a  hand 
upon  the  revenues  of  the  public  autliorit.v  so 
far  as  they  are  deriverl  fvom  carrying  on  a 
competitive  busir.e'-s.  would  be  .-omching 
terrible.  At  any  rate  l-ir  Thomas  White  did 
not  care  to  face  it,  and  has  cheerfully  exempt¬ 
ed  not  only  municipal  enterprises  and  public- 
ownership  commission-y  I'ut  ever  corpora¬ 
tions  when  nine-renrfis  of  their  stock  is 
owned  by  the  murjcip.'iliiy. 

This  is  an  anomdl;.  which  w-ili  have  to 
disappear  before  the  income  tax  has  been  in 
operation  long.  .And  with  it  ve  pr^.sume  will 
disappear  also  the  anomaly  that  the  foreign 
investors  in  a  companv  rinancefl  Ic,  stock 
have  to  sufier  a  4  p.t.  tax  cm  the  f  arnirig:  cl 
their  investment,  whii®  the  foreign  irreestor- 
in  an  enterprtte  financerl  by  bonds  do  not 
pay  anything.  Otherwi.se  ihe  (i>n\ei.sion  of 
stock  into  debentures  will  lie  an  inevitable 
tendency  on  the  part  of  .-ill  i  anadian  cor¬ 
porations  'with  foreign  shareholders.  .And 
that  is  a  bad  tendency'  liotli  for  the  lornpan,' 
tend  for  th:  rountry. 


Heavy  as  is  th®  burden  imposed  on  the 
Toronto  Railwa^  by  the  decision  of  the 
Board  of  Arbitration,  the  company  '■  ouid  not 
be  justified  in  refusing  to  abide  b.v  the  award. 
The  worst  thing  that  has  been  said  and  can 
be  said  about  organised  labour  is  that  it 
all  too  frequently  reiects  the  decision.5  of 
those  to  whom  it  has  lefrrrcd  Ps  claim.-. 
Capital,  unless  it  mainiain.s  a  high  ;c;tandard 
itself,  cannot  expect  to  improi  e  the  stand, ird.^ 
of  labour. 


in  of  stipulations  in  the 
5  charter  become  divisibie  in 
wa;-'  among  different  classe.s  of 
■-rs.  it  ree'c;  to  be  possible  to  ta.x 
tnis  hit-or-miss  manner  without 
grave  ir.justice. 

An  even  more  irrii  ati.ng  piece  of  bad  drafts¬ 
manship  It  tne  clause  which  is  intended  to 
exempt  from  T.ix.itior.  that  portion  cif  an 
indi-'iduaTs  income-  which  proceeds,  from  the 
earrings  of  a  luxeo  corporation.  '  For  the 
purposes  of  the-  norma!  tax’’,  says  thi.s  clause, 
"the  income  e  m  j-jj-gred  in  a  personal  return 
ihall  be  credited  with  'lie  amount  received 
as  dividend.'  upon  the  stock  or  from  them  net 
earning?,  <i!  .any  compan;’  or  other  person 
which  is  ta.'.able  under  thus  .Act  '.  V\  e  pit;, 
the  lords  jirPiccs  -.■ho  will  elouhiie.ss  in  due 
c'our.-e  ho  called  upon  to  decide  the  meaning 
of  this  extranrdinai;,'  piece  of  Engliih.  They 
will  not  be  ati|f  to  consult  Han=^ard  to  find 
out  what  the  legislators,  though*  'hey  wc-ie 
enacting,  a.s  we  can  do.  for  the;’  ha'c  'o 
confine  themreiver,  to  the  text  of  the  .Act. 
ill  Thoma.s  White  thocight  tliat  he  ,ca~ 
jiroi'iding  that  that  jiortion  of  the  income 
embraced  in  a  personal  return,  which  is 
reccr.'fd  as  nividcnds  upon  tlie  slciel,  or 
from  the  nci  earnings  cif  any  company  or 
other  person  which  is  taxable  under  this 
.Act.  shall  iie  credited  as  having  paid  its 
normal  income  tax  and  shall  not  he  liable  to 
stich  taxation,  but  shall  iir  lijable  to  the 
-'.uperia.-c.  But  wli'-ri  he  merely  cays  that 
"'he  ir.icirnc  cmtira'pd  in  a  pe.-.ccnal  return 
:-li,ill  be  crecliic,!  with  the  amoiini,”  etc.,  he 
ii,  ufcing  tin-  kinci  of  b'lnguagc  ,co  popul.nr 
with  a  certain  t;.'pc  of  l,u'jine.-,r,  mm  not  tlie 
ly  pt'  w  hie  !'i  (.'cls  to  ti.r  top  of  t  h'  t  rec  , 
language-  w  liicii  .'-ouridc  portent  nusiy  signi- 
hcant  and  aciuallv  has  no  distinct  meaning 
a*  a!!.  ha'  ilocc  it  meari  to  "credit  an 

income  with  an  ame-unt  for  the  purposes  of  a 
ta.x?"  U'ould  any  sane  nian  ;.uppo?e  for  a 
niinulc  that  .  uc  h  latig'iage  mean.-,  to"c.\cmpl 
from  tlie  tax  that  amouni  r>f  the  income',’" 
W'e  fancy  n'-t.  (ii  to  "credit  the  income 
with  hax'ing  paid  the-  tax  on  that  amouni?’’ 
Scarcely.  Act  that  wha!  the  rlaii-e  i.s 
supposed  to  dri.  Let  ur  hope  that  thf’  court;' 
will  t-nrl  a  w,iy  of  leirjng  it  'lo  it. 

'i'h“  "deduction  ,11  .source"  clause',  are 
eciually  un.s  iti'-factor;  ,  'The  first  r  uh.  eciion 
is  ISO  i.'hra.  ed  ar  to  mal.e  it  leiok  as  i(  deduction 
at  the  .‘-ourcp  were  to  take  place  onl;'  where 
one  source  pi'o\ ielcs  at  least  .$l,.i00  or  $3.1)00 
of  the  i a.xpa;,  er's  in.-'oine.  If  thi,  i.-  the 
meaning,  ib'ii  dcduc  lion  at  the  .--ourcp  will 
fail  ill  all  c.isc.-,  where  the  income  i?;  dc-riied 
from  two  or  more  sources,  e,o,h  eif  them 
preeluc-ing  less  than  Sf.oOO,  but  all  of  them 
totalling  any  w  here  u]i  to  a  million  nr  more. 
.As  a  mat'd'  of  fact  it  ha:--  nothing  to  d"  with 
t  lie  “source"  whether  the  recipient  of  income 
is  liulile  to  t.ixation  or  not.  and  the ‘‘source  ’ 
should  not  he.  required  to  decide  such  a 
diffieult  point ,  .All  in*  onie  arising  in  < 'anada, 
withoul  qiialiheatinn,  should  lie  liable  to 
deduction  at  source,  and  it  sliould  be  left  to 
the  recipient  to  file  claim  for  exemption 
which  claim  would  hr  turned  in  to  the  Min¬ 
ister  by  the  "source”  in  lieu  of  the  tax 


for  his  efforts;  the  promoter  who  fails  to  of  the  money  was  7  p.c.,  over  all.  Please 
produce  a  company  at  ail  ought  to  be  willing  don’t  make  it  w.-orse  than  it  really  is. 
to  pay  for  his  failure.  - 


's'ow  to  find 
will  conscript. 


Ir  A  $1,300,000,000  shipbuilding  program- 


out  whether  Conscription  |  n-s  i.s  good  enough  and  safe  enough  for  the 
United  States,  a  $300,000,000  programme  for 

-  the  Dominion  of  Canada  would  not  he  un- 

Delay  in  the  drafting  of  the  naw  Tram-  reasonable.  About  $60,000,000  is  the  extent  i  played  the  game  with  the 


An  increase  in  the  dividend  on  Dominion 
Steel  common  stock  of  one  per  cent  would 
represent  an  addi- 
MARK  WORKMAN  tional  distribution  of 
HOARDING  GOLD  about  $370,000  per 
annum,  out  of  an 
available  sum  well  over  $5,(^00,000.  Such  an 
increase  would  be  justified. 

In  the  circumstances  it  is  doubtful  if  the 


-'-ays  franchise  merely  suggests  that  the 
Tram-ways  Company  is  a  bit  hard  to  suit. 


.N'oiv  IF  only  .Alaisonneuve  would  offer  a 
bon'i.-  to  Mayor  Martin  to  remove  from 
.Montrcall 


of  Canada’s  shipbuilding  programme,  and 
that  is  on  account  of  “orders  booked”.  We 
ran  take  no  credit  for  that  kind  of  Empire 
Wr-ar  w;ork. 


The  .American  soldiers  in  England  are 
circulating  a  good  story  against  themselves. 
Excess  It  appears  that  w.'hen  the  American  overseas 


Here'S  hoping  that  the  next 
Profits  AA  ar  Tax  w  ill  not  turn  out  to  be  an  forces  marched  through  London  th 


proprietors.  Conservatism  is  all  right  in  its 
place,  but  carried  too  far  it  may  become 
nothing  less  than  cheeseparing  meanness. 
This  company  has  paid  all  its  outstanding 
bank  loans,  has  reduced  its  fixed  charges  and 
has  working  capital  and  cash  assets  the 
extent  of  which  was  never  dreamed  of  in  the 
past.  .And  it  continues  daily  to  increase  these 


hotel  I  assets.  .An  increase  of  one  per  cent  in  the 


Excessive  Tax  for  making  War  on  Profits. 


and  other  bars  were  thrown  open  to  them. 
One  of  the  Sammies  good  naturedly  com- 


•IR  Thomas  White  announces  that  the  plained  to  a  barmaid  that  his  beer  was  a  lit- 


(  .  .\.  R,  deal  IS  the  beginning  of  nationaliza¬ 
tion  of  railways  in  <  anada.  .And  the  end 
too,  let  us  hope. 


tie  stale  and  warm.  She  replied,  quick  as  a 
shot,  “AAell,  what  do  you  expect?  It  has 
lieen  waiting  for  you  for  two  yearsl” 


dividend,  therefore,  would  have  been  a 
graceful  act  cal!  it  condenscension  if  you 
like  ,  and  would  not  have  injured  the  position 
of  the  company  in  the  slightest.  Mark 
Workman  has  made  a  grave  mistake  in 
sitting  on  his  cash  resources,  as  a  hen,  sits 
on  her  eggs.  It  is  a  hen’s  business  so  to  sit. 
It  is  her  function  in  life.  It  is  not  the 


.\1  AC KE.xziE.  A.vD  Ma.vn  are  very  able  The  Toronto  papers  are  accusing  the  Bank 
person;.  t'Uf  to  credit  them  with  having  of  Montreal  and  the  C.  P.  R.  of  influencing  :  function  of  Mark  Workman  to  sit  on  a  row  of 

defeated  the  Laurier  (,overnment  in  1911  is  fhe  opposition  to  ;  cash  boxes  in  the  hope  of  propagating  the 

going  rather  too  (ar.  OPPOSITION  TO  th  e  C.  N.  R  pur- 1  “specie’’.  That  is  not  his  function,  nor  is  it 

- -  f.  N.  R.  PI  Rf'H.ASE  chase  proposal  now  the  function  of  the  company.  The  business 

Dr.  Mic  h.all  Clark  thinks  that  the  public  parliament. ,  of  the  company  is  to  manufacture  steel  pro- 

spirit  of  Canada  "ill  be  purified  by  public  One  paper  says  that“representative  Montreal  |  ducts.  It  is  an  industrial,  not  a  financial 

owner, '•hip  of  railways.  A  ery  likely;  any  business  men  are  representative  of  nothing  I  hou.se. 

kind  of  suffering  is  supposed  to  have  a  puri-  parochial  selfishness  and  of  fanatical  |  AA'hen  a  company  is  unsuccessful,  there  is 
lying  ffleci  upon  the  sufferer.  ha'red  of  public  ownership  ”,  etc.,  etc.  :  no  hesitation  about  placing  the  onus  on  the 

-  In  respect  to  the  new-spaper  attack  on  our  |  shareholders.  Therefore,  w  hen  successful, 

“If  the  Senate  reverses  the  House  of  corporations,  one  cannot  help  |  the  shareholders  should  participate  to  an  H _ 

amendment  -to  the  Ciencral  Rail-  '■'’failing  the  remark  of  the  lato  Sir  -lohn  A. 'extent  somewhat  approximating  the  de-  L-T^' 

Macdonald.  “You  'vill  alway  s  find  the  most  creased  returns  of  bad  years.  — — 

sticks  and  sinnr;.;  under  'he  best  apple  |  Mark  AA  orkman  is  the  president  of  the 
trees,”  AA  e  have  no  brief  for  the  Bank  of  I  company,  which  position,  though  giving  him 
Montreal,  nor  authority  to  speak  for  t hem,  |  control  of  operations,  does  not  nccoicarily 
as  their  general  manager  courteously  de- ;  mean  that  he  owns  the  company,  body,  soul 
dined  to  be  interviewed  by  one  of  our  staff,  and  ore  reserves.  He  may  plead  that  as  the 
But,  it  is  surely  obvious  to  all  fairminded  I  largest  individual  shareholder  he  has  the 


Dominion 
of  Canada 
War  Loan 
Bonds 


We  shall  be  pleased 
to  give  quotations 
for  the  pui'chase  or 
sale  01  these  Bonds. 


r.  H.  Deacon  &  Co. 


Mejcbers  Toronto  Stock  Eiciiaja 
INVESTMENTS 


97  Bay  Street 
Toronto  Canada 


<  omnions 

'cay  Act  municipalities  all  over  the  country. 


imi 


will  lie  at  tne  mercy  of  heat,  light  and  power 
corporations.'’  .says  the  Toronto  Nows. 

Bublitsh;  heal,  light  and  power  corjiorations 
I  an  exercir-e  no  powers  which  are  not  given 
ilicm  b;.  the  Legislatures,  amendment  or  no 
amendmeni.  \i unicipalities  are  at  the  mer¬ 
cy  of  nobody  but  the  elected  Legislature  of  pcople  that  the  Bank  of  Montreal,  as  a  bank, 
I  heir  Pro',  ince.  and  it  is  no  part  of  the  played  no  improper  part  in  the  affairs 
bu  'nc-a  of  P.-irliament  to  rescue  them  from 


that. 


OI  K  I.O.A.N8  TO  BRITALN. 


of  the  (ountry,  nor  has  it  intruded  its  view 
in  any  respect  on  the  .subject  of  the  acquisi¬ 
tion.  by  the  Dominion,  of  the  Canadian 
Northern  system.  If  certain  directors  of  the 


most  to  lo-p  by-  the  present  policy.  Bu* 
that  is  not  the  point.  He  is  w-e|!  paid  for  his 
stew  ardship;  is  a  man  of  considerable  .mean:-, 
and  therefore  the  argument  may  work  the 
other  way,  in  the  suggestion  that  so  long  as 
he  is  provided  for  the  shareholders  can 


Dealers  in 
Government 
.Mnnicipal  & 
Corporation 
Bonds 


bank  express  their  personal  x  iews  in  this  "go  hang”. 


TEXTUAL  DEFECT!'  OK  THE  INCOME 
TAX  AC  T 

Some  very’  serious  textual  defects  in  the 
Income  AA  ar  Tax  .ict,  ;ippear  dc.'tined 
to  cause  a  great  deal  of  w  orr,.-  to  Imsine.'.s 
men,  a  great  deal  of  work  for  the  lawyer.",  a 
great  deal  of  iiniortaint y  and  dircomfort 
•while  they  are  being  elucidated,  and  geiierally 
'  a  great  deal  of  easily  avoidable  harm.  It 
would  be  almost  ineredible  that  a  measure  so 
badly  drafted  could  pass  t hrough  hot  h  Houses  which  would  have  been  deducted 
of  the  governing  body  of  a  nation  of  nine 

f 'million  people,  were  it  not  that  we  are  “Taxpayer 
accustomed  to  seeing  equally  liad  examples 
every  day.  The  lawyers  who  constitute  tlie 
largest  and  most  active  professional  group 
in  both  Houses  may  perhaps  be  actuated 
by  the  desire  to  provide  work  for  their 
colleagues,  when  they  allow  such  obviously  tv.oncy. 

meaningless  collocations  of  words  to  gi 


upon  the  statute  book.  The  members  of  the 
Government  party  m.ay  perhaps  be  unwilling 
to  criticise  the  literary  products  of  their 
leaders  even  though  they  can  easily  pfrcei\e 
their  defects.  .And  the  members  of  the 
Opposition  are  too  busy  trying  to  m.ike 
capital  for  the  constituencies  by  discussing 
•wild-eyed  theories  and  abstract  ideas  lo 
spare  any  time  for  the  unimportant  task  of 
making  legislation  workable. 

The  Finance  Minister  had  no  sooner  given 
his  advance  sketch  of  his  proposals  than  The 
Financial  Times  pointed  out  that  the  plan 
■/  for  the  taxation  of  the  earnings  of  corpora- 
I  tions,  without  proi  isions  for  empowering  the 
I  corporation  to  deduct,  from  any  fixed  jiay - 
I  ments  which  it  may  have  to  make  out  of 
those  earnings  to  various  classes  of  .=  hare- 
;  holders  or  conditional  creditors,  the  amount 
thus  paid  in  taxation,  would  be  highly 
inequitable.  Shareholders  are  not  all  .alike, 
as  the  Income  Tax  .Act  would  seem  to  assume. 
Preferred  shareholders  are  in  a  sense  lix'-d 
creditors  as  against  the  equity  of  the  junior 

•  shares:  income  bondholders  are  shareholders 

*  in  the  sense  that  the;,’  depend  upon  the 
I  "income”  of  the  company  for  their  reward, 

F  but  creditors  as  against  the  equity  of  all 

I  other  shareholders.  Nevertheless  all  com¬ 
panies  are  required  to  pay  income  tax  upon 
their  “income’’  iwhich  term  cannot  by  any 
possible  twisting  be  construed  so  as  to  exclude 
the  income  applicable  to  the  preferred  shares, 
nor  probably  that  of  the  income  bonds-  : 

[yet  they  cannot  deduct  the  amount  so  paid 
on  the  Income  applicable  to  these  -enior 
securities  from  the  fixed  amount  annually 
payable  as  preferred  dividends  or  as  condi¬ 
tional  interest.  That  is  to  say,  out  of  the 
equity  of  the  junior  shareholders  thev  mu 

e 


The  definitions  in  the  .Act  are  dejilorahle. 

mean-  ‘'an\-  person  paying, 
liable  1(1  (laj-,  nr  believed  li,-  the  .’'liri.stcj  to 
he  liable  to  pa>'.  an;,  lax  in'posed  liy  thii 
.Act.”  This  i:  fairl.,'  bioad.  It  means  that 
under  section  I'L  tlic  “source”  must  sati.^f;,- 
himscif,  concerning  a  person  to  w  fiom  he 
not  only  whether  such  person 
IS  paying  or  liable  to  p.ay  income  lax,  Imt 
w  hether  hr  is  “  lirliex  ed  by  the  Minister  to  be 
liable”.  Su'h  a  definition  define.s  nothing. 
The  definition  of  income,  the  most  important 
in  the  Act,  ma.v  be  explicit  enough  in  the 


?ir  Thomas  M  hue  .state.s  that  th®  Domin¬ 
ion  (fovernm-rnt  lia.s  advanced  the  Iraperial 
auflioriUe.".  tor  purchases  in  (,'anada.  $?R5.- 
M(Mi,o(i'i,  w  i',i!(  I  ho  charirred  Itank.s  have  ad¬ 
vanced  S  ion. oro, lion  .Monthl.v  advances  of 
t3"i."i''o.'i'''o  are  Ik  in:  made  lo  Great  Briiain. 
.'tnii  diinns  .fiily  and  .August  ihi.s  was  in¬ 
creased  lo  .RJ,'). 000, non  per  inonlh.  These 
advance-;  on  behalf  of  the  Government  will 
fie  continued  until  the  end  of  the  ,'ear. 

In  addiiion  to  the  adiaiire.s  for  the  pur- 
chas-p  of  niiini'ion;-.  the  I'oniinion  Gncr-rn- 
meni  liar;  iindci taken  a  fiirihei-  loan  of  TiO.- 
•  ino.ooo,  of  v  ho  h  ,4.1,000,000  1.=;  |'(„-  the  pur¬ 
chase  of  t  anatiian  cheese  and  .*l'i,'mo.ooo 
for  h.-f  ,  oats  and  flour. 

Pefe'iin:  to  ihe  control  of  British  e.rpen- 
ditm-fs  in  c  anada.  5>ir  Thomas  said  in  Par- 
lianient  ihi"  week  : 

Ihe  ArTniiffpiiient  AAlfh  Brifiain. 

"The  House  i.s  aware  that  so  far  as  ron- 
i.'crns  our  expenditures  in  tlreai  Britain  and 
upon  the  c  ontinent.  we  borrow  mnne.'  from 
the  Jniperial  iiovernment-  The  reason  fop 
ihat  IS  obMou.s.  That  e.ypeadmut  has  lo 
be  paid  in  s'erling  mone.v  or  in  the  cur- 
rem;-  of  F'rance  or  Belgium.  T\e.  tliere- 
loie.  borrow  from  Great  Britain  all  money 
nzce.s.-aii  lor  our  expenditure.s  m  Gieat 
Britain  and  on  the  Gontiueni  for  our  over¬ 
seas  ion  e. 

".As  a  set-off  to  that  e.vpenditiii’e.  ihc  im¬ 
perial  Government  ask  us  here  to  furnish 
'hem  with  credits  fiom  whieli  they  mkv  pur- 
cliase  munitions,  cheese,  ha;-,  oals  and  other 
produets.  'Ihe  Imperial  .Munitions  Board 
was  erected  ly  the  Imperial  Govern- 
inent.  It  takes  Us  orriers  from  the 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  AVHO  K.NOAV5  THEM 


Sir  AAillia.vi  .Mackenzie,  president  of  firm  of  Guggenheim.  I'niermyer.  L  .Marsh- 
ihe  Canzdian  Northern  Railwav-,  is  in  New  all,  New  York.  He  is  well*  known  as  a 
York  this  week,  where  he  is  in  conference  Prosecutor  of  Trusts;  an  open  opponent  of 
with  the  New  York  bankers  of  the  company,  the  Stock  Fjxchange,  and  was  the  inter- 
-  “  rogator  for  the  famous  Puic  ('ommiltee 

R.  B  -An 'MS.  who  was  -6  ,vears  old  ini  which  examined  the  leading  hankers  of  the 
Ma,\  last,  continues  to  enjoc  iierfect  health.  1  oiled  States  during  that  investigation 
In  fact  a  few  wo,’ks  ago  he  landed  a  ‘Jij  lb  ;  including  the  late  .1.  P.  Morgan.  Baker, 
salmon,  rn  achievement  of  which  a  much  and  other  prominent  financiers.  He  has 
.vounger  man  might  reasonably  bp  proud,  been  unkindly  de.scrihed  b\  npjmnents  as  a 
.Mr.  Angus  was  born  about  14  years  after  man  witlT’sharp  teeth", whatever  that  means, 
the  organization  of  the  Bank  of  .Montreal,  — - 


HenRV  Ford's  son  Edsel  Ford,  having 


•L  H  (.RbSDALE.  director  of  the  Experimen¬ 
tal  Farm  department  at  Ottawa,  confirm.- 

k  of 

da 


rop 

ono 


oTA'  V  t  .  KichmO-ND,  of  the  New  York 
Stock  Exchange  firm  of  AATpsIow.  Lanier 
and  ('o..  and  director  of  the  Niagara  Falli 


’  'Things 
in  the  last  f 


ave  nicked  u|) 
w  eeks." '  he  rav  :• 


w  onderfuliv- 
,  .  "Six  w eek' 

ago  prospeets  looked  rather  gloemv.  hut  a' 
the  time  I  left  for  the  east  there  was  a  marked 


Power  Company  has  been  electecl  president  gradual  improvement,  and  sizing  up  the  . too 
of  that  companv-.  He  succeeds  E.  A.  outlook  I  -  ..  .  ^  *  s 


AA'ickes.  who  will  remain  s 
change  in  the  presidency  vvi 
control  of  the  company. 


director  The 
1  not  affect  the 


"an  say  that  there  is  going  to  be 
very  close  to  an  average  crop  of  w  heat.  ’ 


c.ise  of  persona!  income,  hut  cont.iiiis  absolu-  Imperial  Government  and  gives  orders 


telv  no  directions 
corporation;-. 


for  fixing  the  income  of 


AA'e  .never  expected  to  see  Mayor  Ch".rc-h 
of  Toronto  plr-ading  lor  a  liunch  of  bloated 
bondholders,  Imt  he  did.  They  were  the 
bondholders  of  the  Toronto  Hydro,  and  Mr. 
Church  thinks  thp,v  are  in  danger  unless 
F’ariianient  rescues  them  b;-  revoking  a  right 
conferred  .v  ears  ago  upon  a  Toronto  company. 
The  Hydro  bo.ndholders  of  course  bought 
their  bonds  on  the  credit  of  the  rity.  and  are 
in  no  danger  of  any  thing  so  long  as  Toronto 
doer-  not  go  I'rnke.  hut  if  they  had  invested 
on  the  strength  of  the  Hydro  prospects 
we  should  think  that  the  constant  reductions 
of  rates  and  tlie  smail  and  illusory  surpluses 
of  that  enterpris’'  would  worry  them  much 
more  than  the  cliarters  of  .a  struggling  com- 
peritor. 


to  (  anadian  manufacturers  accordine  to 
instnutions  which  it  receives  from  the  Im¬ 
perial  Government. 

‘-.As  to  tfie  details  of  this  adminlstrarion. 
i  am  not  fainiliar.  As  I  jiointed  out.  u  is 
an  Impenai.  and  not  a  Dominion  Govern¬ 
ment  Boat'd.  The  Imp-erial  Govcrnn-i'mt 
asks  u.-;  to  place  the  Imperial  Munitions 
Board  m  funds  from  month  to  month,  to  the 
amount  that  I  have  mentioned.  So  far  as 
our  transaviions  are  i  oneernCd.  therefore, 
'hey  are  with  the  Imperial  Government, 
w  hU  h  furnishes  us  with  money  in  Great 
Britain  and  on  the  Continent,  wp  .supply ms 
them  v'-nh  money  here  with  which  'o  pay 
for  then-  eoinmitmcnts  for  munitions  and 
other  supplies.  " 


A'ictor  E.  Mitchell  K.  C.,  occasionally 
takes  his  relaxation  on  the  golf  course.  He 
is  a  member  of  the  Dixie  and  Kanawaki 
eluhs.  though  admits  a  preference  for  the 
former  as  there  is  more  room  and  consequent¬ 
ly  less  trouble  He  ha.=  one  Kanawaki 
record  to  his  credit,  having  run  up  a  score  of 
19  strokes  on  the  sixth  hold.  'The  highest 
previous  record  was  IS  strokes  for  the  same 
bole. 


C.aftain  AA'.A.  Bishop  whoK-on  the  D.S.O., 

M.C.  and  the  A'lctona  Cross,  is  a  son  of  AA  ..A 
Bishop,  registrar  of  Grey  County,  Ontario. 

He  is  ‘23  years  old  and  since  joining  the 
Royal  Flying  Corps  has  to  his  credit  no  les.s 
than  -36  enemy  machines  This  service  new  i 

has  enrolled  346  of  ns  officers  from  C  anada.  „  u  <  -m 

and  80  who  transferred  from  the  C.E.F.  i  L"  f 

Ther»  are  upv.artis  of  ISOO  Canadians  in  known  as  the  most 

the  Royal  Naval  Air  service  and  the  Koyal  |  ^  street 


Bernard  M.  Barney  Barich  ha* 
furnished  a  many  surprise  to  v,  all  Street, 
but  none  was  more  genuine  than  that  lauseif 
ny  the  sellinc  of  h;?  Stork  Cxrhangre  to 
Francis  AV.  AA  elch  for  $.38,000.  In  addition 
to  his  recent  appointment  as  a  member  of 
Rurchasing  Committee  for  the 
.Allipf.  \A  a=hington.  he  is  a  member  of  the 
I  S.  Council  of  National  Defence,  is  an 
ardent  supporter  of  the  President  and  is 
intensely  interested  in  that  nation'.s  war 
preparations.  Ihe  .-a!e  of  his  Exchange 
seat  will  enable  him  to  devote  his  entire 
attention  to  war  work  It  isn't  very  manv 
years  ago  that  Bernard  Baruch  was  lirawing 
a  .'alary  rf  .$1.5  a  w  eek  as  clerk  in  the  bj  ker- 
age  house  of  .A.  .A.  Housman  liCo..  following 
*  venture  at  $:{  a  week  as  a  ilerk  in  a  drug¬ 
gist  supply-  house.  He  is  17  years  old  and 


Bu-incfis  Founded  ir95 


NOTE  COMPANY 


jnerrporated  by  Act  cf  th^  Fariiasaent  oi  CantdA 

BANK  NOTL.S 
HINTCIPAL  DfBr.NTTRES 
BONDS  (  HEQI  E.S 
ST0(  R  CERTIF  H  ATES 
DKAFTS.  FTC. 

Head  Office  and  Murks:  OFT-AATA 
Fireproof  Buildings 
Branches : 

Toronto  aion  pri  ,\i,  AAinnipeir 
Bank  of  Ottawa  Riiii'iiri-.’. 


Flying  Corps. 


Keene,  lor  whom,  by  the  wav, 


.nODEBN  BANK  AT  HONti  KONG. 

.A  bank  known  ar,  the  “Industrial  and 


C)N  .Accoi  ST  of  the  governmerts  of  Cana¬ 
da  and  the  United  States  taking  control  of 
the  wheat  trade,  the  firm  of  Chas.  E.  Lewis 
&  Co.,  broker?,  has  decided  to  dos"  its 
A\  in  mpeg  office  and  will  cease  to  do  business 
there.  Mr.  Lewis  has  been  doing  a  grain 


Baruch  executed  many  of  his  big  deals.  Mr. 
Baruch  is  of  Prussian  descent.  His  father. 
Dr.  timon  Baruch,  was  born  near  Posen. 


TOE  COMPAr-ilES  ACT 

The  amending  iff  the  C.ompanies  Act 


I  Commercial  Bank  iLtd.i  '  has  been  organiz- 
I  ed  under  the  laws  of  Hoag  Kong  with  a 
capital  of  .$1  iMiu,ciiii  Hon:  Kong  currency. 
It  is  proposed  to  vomnienio  business  at  No. 
6  Des  Voeiix  Road.  Hong  Kon.s.  on  .^lay  15. 
j  The  plans  of  thr  company  lonteniplate  tilti- 
apitalization  of  a.s  much  as  $50.00a,- 


Sin  Charles  B.  Gorpon,  President  of  the 
Dominion  Textile  Compapy,  is  the  first 
(-anadian  to  receive  knighthood  under  the 


Wc  shall  be  glad  to  fur¬ 
nish  on  req-aest  a  list 
of  well  secured  bond 
and  stock  investments, 
yielding  from  to 
for  purchase  out¬ 
right  or  on  our  periodi¬ 
cal  paj'iuent  plan. 


brokerage  business  in  AA'innipeg  for  the  past  new  order  recertlv  created  bv  H's  Ma,>-Vv 
23  years,  and  is  well  and  favourably  known  name!;,  that  of  th'"  Order  of  the 'Briti'b 
to  the  trade  in  Canada  and  the  I  nited  States.  Empire.  Sir  Charles  is  one  of  the  leadiw!- 
the  firm  having  o.flices  at  all  importune  bu.-inrs.s  men  and  financiers  of  Can  da  ’  ‘  ‘ 


centres. 


R.  S.  McLaughlin.  President  of  the 
McLaughlin  N"tor  Car  Company  of  Oshawa. 


in  aoaition  to  being  the  chief  execufivo  of 
the  Domimor,  T"xtile,  the  success  of  which 
is  proverm.-.!  throughout  the  countrv.  he  is 
vieo-presiomt  of  the  Bank  of  Montreal,  and  1 
js  on  the  oirectorate  of  many  other  sucres.'- ' 


-'terpr 


’s  His  eppoint- 
the  Shell  Commit- 
Munition?  Board  at 


pay  income  tax  not  only  on  the  earnings  of  ^^f^euards  for  creditors.  AA'e  regret 


Df  mate 

C  anada. -.'  hich  is  now  in  pro; ess,  promises  to  I'On  and  the  csi.iblishing  of  branches  and  has  been  appointed  a  director  of  the  Domin- 
effpct  a  fairly  (ompiete  modernization  of  the  i  agcr.i  le.s  all  over  i  hina  with  a  view  of  af-  ion  Bank.  He  is  also  associated  as  official  ful  indus 
very  antiquated  statute  which  now  governs 
the  conduct  of  stock  corporatiens  of  the 
Dominion  of  C'anada.  'The  requirement  of 
an  annual  return  is  one  which  should  have 

i'ee'i  eiiacteii  if*ng  ago,  as  is  al.Ki  tlie  Irgigliza-  ,  r,-,,  ui-ri  -im,.,,,,  vr,-  vvith  the  firrn  until  he  was  named  a  director  to  s'uch  an  ex 

lion  of  ;he  jiroce.ss  of  reducing  p-".id-iip 

rapiia!  a  perfectly  legiUmate  and  even  '  "eity  :  .Mi  .  \\a,  .Man  i.an.  Mr.  ('hang  Huan. ;  of  the  Canadian'  National  ‘Exhibition  States,  on*  munirions  work  where 
necesrary  step  iti  m-in.v  ca.-es,  aithougli  'in'i  '""'rs  w  ho  ha te  had  .American  univer- n^ontmittee.  ■  known  business  acumen  and  diolomacv  wi  ‘ 

naturally  onp  w  hich  shniiifi  bf  surrounclc(i  b^’ .  (  nnnucn  iai  frainuic.  Most  _  _  ,t-._  ”17”  I”" — T  f  undoubtedly  be  of  great  service  to  the  cause 


17  St.  John  Street.  Moatreal 
Central  Chambers,  Ottawa 


a  II  ■■  ■»  Am  II  f  i  ■  m-] 


that  equity  but  also  on  the  earnings  belonging  j 


that  those  in  charge  of  the  revision 


foidin:  rh!iic?e  lommerce  and  industry  and  director  with  the  McLaughlin  Carriage  ment  a:  v-ir(schai-ma’ 
modern  banking  fai  ilities,  which  are  lack- .  company;  J.  J.  .McLaughlin.  Limited,  and  tec  of  the  Imin-i;..' 

inc  in  interior  disirui.?  at  pr-asent.  The  Hbe  Chevrolet  Motor  Company  of  Canada.  Ottaw a,  on  ihr  orcavio;,  of  its  reorganization"^ 
head  of  -he  new  (’ntf-iprisp  i?  .Mr-  Tien  Tau  M.cLaugJilin  entered  the  business  of  his  had  much  to  do  with  the  success  attained  bv’ 
Ghcng.  a  graduate  of  ihe  1  niversity  of  Chi- ,  fat*?".!"  positions  the  Board. .  '  " 

'  ersity  :  .vh .  W  11  .Man  i.aii.  Mr.  ('hang  Huan. ;  ,Ko  r»norii.«  v.,; _ i  c.-.—  _ >y-vrnmeni  in  the  L  niten 

ami  otherc  who  hate  had  .American  lu*...;- iLommucee.  .Known  business  acumen  and  diplomacy  will 

iiy  and  cnmnicrciai  training.  Most  of  the  i  - -  i  undoubtedly  be  of  gre  ' 

pi'oinoicrs  haie  had  more  or  less  connection'^  SAMUEL  UvTERM' er,  the  writer  of  the '  The  Financial  'Times, 
with  the  Government  of  K^-angtunS'  pro- j  interesting  article  n  profit  |axation  in|num« 


G.  B.  PERRY  &  CO. 

d3 

Hamilton,  Canada 


l.oTcrncient  and  Municipal  Bondi 
laval  Investments 

vierrhant'' 

Rank  Rull'llns 


I  Vince  in  recent  y-ears- 


lother  column^ 


in  companv  with  other  i 
p  hearty  com 
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BOND  MARKET 


Capital  Paid-up,  -  -  »  ►  $1,500,000 
Reserve,  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  U  alker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

j53  SL  James  Street  MONTREAL 


OHIO  TRAPTIOX  SERIALS. 

Ohio  Traction  6  p.  r.  serial  notes  to  the 
amount  of  SStitt-hOO.  mature  on  Pept.  1- 

AXxorxrES  interest  payment. 

Pault  Ste.  Marie.  —  The  Lake  Superior 
Corporation  announces  that  the  full  5  p“r 
cent,  interest  on  the  income  bonds  trill  be 
paid  on  October  1st.  This  will  be  the  first 
payment  on  the  income  bonds  since  1!>13. 
In  that  year,  and  in  1912.  patunent  of  5  per 
cent  ws?  made.  The  amount  of  the  issue 
is  So.ioo.ooft, 


C.P.R.  NET  AND 
GROSS  EARNINGS 
THE  HIGHEST  YET 


Despite  the  Handicap  of  Increasing 
Operating  Expenses  the  Net  Pro¬ 
fits  and  Gross  Receipts  for  the 
Seven  Months  of  the  Current  Year 
Break  all  Previous  Records  to 
Date.  I 


The  Crown  Trust  Co. 

145  ST.  JAMES  STREET.  MONTREAL 

A  Trust  Company  for  the  Public*s  Service 

CAPITAL  FULLY  PAID,  $500,000 

BOARD  OF  DIRECTORS 
WILLIAM  I.  GEAR— President 

Major-Gene.'al  Sir  John  W.  Carson.  C.B..  and  S.  H.  Ewing.  Vice-Presidents. 
Tsntrede  Bienvenu  Alex.  MacLaurin  James  G.  Ross,  C.M.O 

H.  B.  Henwood  JohnMcKergow  F.  N.  Southam 

Thomas  F.  How  Brig.-Gen.  F.  8.  Meighen.C.M.G.  Major-Gen.  E.  W.  Wilson 

.  W.  Hutchison  R.  W  Reford 


Bisrrss  NEXT  AVAR  LOAN. 

Officers  and  members  of  the  eastern  sec¬ 
tion  of  the  Canadian  Bond  Dealers'  Asso- i  •  | 

elation  left  for  Ottawa  this  week  following  “  ] 

a  meeiing  in  Montreal,  at  which  plans  were  •j.jjp  receipts  and  net  profits  for  the ! 

discussed  for  a  national  campaign  in  selling  ’  ",  .  ..  _ .  -u,  ,  ,  , 

the  next  war  loan,  with  a  view  to  conferring  to  the  end  of  July  of  the  t  a- ' 

with  the  Minister  of  Finance  in  this  con- .  nadian  Parlflc  Railway  break  all  records  up  ^ 
nection.  |  to  that  date,  and  this  in  spite  of  a  de- 1 

It  IS  expected  that  the  Minister  wiU  he '  pj.ea=e  in  net  earnings  for  the  month  of' 
able  then  to  give  the  bond  men  some  more  "  amounts 

information  expressly  with  reference  fo  the 

terms  and  conditions  of  the  loan  so  as  to  en- ! 'o  JS4.io4.63..  which  compares^w ith 
able  them  to  elaborate  ’heir  suggestions  i  previous  high  record  of  J77.S62.570  in  1913. 
with  a  view  to  making  the  loan  a  great  ,  while  the  previous  high  net  of  J23.61S..'23 ' 

I  In  the  corresponding  period  of  1916  Is  top¬ 
ped  by  that  of  i2 4,757.455  for  the  first  seven 
months  of  1917 


popular  succe.'s. 

THREE 


RIAERS  SHIPYARDS  BONUS 
I  NDERAA  kitten. 

The  bonds  of  the  Three  Rivers  Shipyards. 
Limited,  incorporated  this  week  ars  being 
underw  ritten  in  the  .=um  of  Jiooooo  hy  Cre¬ 
dit  Canadien  Ineorpore.  These  bonds  faic 
guaranteed  by  the  City  of  Three  Rivers  as 
to  payment  and  interest  and  the  proceeds 
are  ’o  bs  applied  to  the  estahlishinent  of 
shipyards  tn  Three  Rivers.  Que  The  com¬ 
pany  has  contracted  w-ith  the  imperial  Mti- 
,  nitions  Board  for  wooden  ships  250  feet  in 
length. 


City  of  Halifax,  N.S. 

STo  BONDS 


ilahnrinir  l;-t  January,  19.51,  Prin* 
clpa!  and  feail-annua!  interest  pay. 
able  In  geld.  New  York,  Jlontreal.  and 
Ea!ira.v.  >.S. 

Price:  On  Application 


Eastern  Securities  Co.  Limited 

Investment  Bankers 

fT.  JOHN,  X.B.  HALIFAX,  x.g. 


::  CHARTERS  :: 


STOCKS  and  BONDS 

DEALT  IN  ON  ALL 
EXCHANGES. 
MUMtIPAL,  SCHOOL 
DISTRICT.  RURAL 
TELEPHONE.  ETC., 
BONDS  ALWAYS  OS 
HAND  FOR  INVEST¬ 
MENT. 

write  fob  PABTICILABS 
A>D  OfB  LliST  OF  OFJXHrsOS 

H.  O’HARA  &  CO. 

Mombcfs  Toronto  Sttork  l-^xrhanfe 
BOVAL  BA>K  BLDG. 
TOBONTO  CANADA 


Federal  Charfer*. 

The  Ctnad’in  Gazerte  announces  the  following  incor- 
peratisns:- 

tastern  rhentical  Company.  Ltd,  Montreal.  $100,000 

The  'Winnipeg  Sales  Bonk  C orrpan''.  L’mited.  Toronto, 
$10,000 

Krlph  t'lark  Stone.  Ltd  Toronto.  $3,''On.Ano 

<  tnadian  Hession  Tillers  and  Tractors  Limited.  Toronto. 
«5.opft.ooo 

Fruit  Machinery  Co.  Ltd,  Belleville,  140, opn 

Th<»  Three-Rivers  Shipyards.  Limited.  Three  Rjvs.'e 
$49,000. 

P''ummond  Shirt  Limited.  .Montreal.  $30onoo 

The  Parker  Pulpmood  ^  Timber  Co,,  L*d.  Montreal,  i 
$4^.000. 

Midland  Shipbuilding  Co,  Ltd.  Midland.  Ii.ooo.non  i 

Terminal  Land  and  Investments.  Limned.  Fort  William, 
j.sooooo 

Lundy  Srott.  Limned.  Kiagars  Fall*.  $.S0.0On 

St  Denis  Corporation.  Limned.  Montreal.  $4^0. *^*00 

Humphrey's  Glass.  Limited.  Moncton.  <;’OO.OOo 

<  anadian  .Annual  Review,  Limited,  Toronto.  4T4,noo 

l  a  C  ompagnie  d  Eclairage  de  Yamachiche,  Ind.  Th-ee 
Rivers,  jiori,non 

J.  D.  Irvmg,  Limited,  Burtouche.  SOO.npo, 

4l\TARlO  rHARTF3« 


C  ^  Quirk  A  Sons.  Limited.  King*vil1e.  $40,000 
'  Kirkland-rorph'T  Gold  Mines  Limued.  Haile'-hur-. 
I  000.000. 

I  Poe  ell  A  Kell.A.  Limned.  Toronto.  $i  .yO,ooo. 

;  Synthetic  Drug  CompanA.  Limited.  Toronto.  $4^.ooo. 
Bankers  Invep^menls.  l.im»ted.  Toronto.  non. non 
Ne««-  .Mode]  <  heese  and  Putter  (  ompar'  .  Limned. Perex , 

$3,000 

I  Th*:*  following  companies  have  received  extra  pmvinnal 
I’censes; 

I  Smith  MofortruAk  Corporation.  Toronto,  capital  not 
I  more  tf  an  $40.iKi0. 

British  Dapp,  Limited,  Toronto,  capital  not  more  than 
I  .*40.001). 

BRITISH  (  OM  MBI4  CHARTLRS 

j  The  Brnith  Columbia  tjazetre  annonn^s  the  fel!r»tring 
'  ermpan.'  inmrporationf 

The  B.  (  Hardware  and  Paint  Co.  Ltd.,  Duncan.  B f  . 

SIO.OOO. 

I  Brown  a  Victoria  Nureenea.  Ltd.,  Victoria.  flO.oon. 

Pixon  Motors.  Limited.  Vancouver.  ?1o.ooo 
(  Hansard  Lake  Lumber  Co  Ind.  Princr  (ieorge,  $».9.0on, 
j  Law  the  Druggist.  Limited,  Vancouver.  $45,0()0. 

R  R,  McKenzie  and  Companv.  Limned.  Vancouver, 

'  ffo.ooo. 

!  Snug  Cove  t'opper  Companv,  Limned,  Nen-Leraonal 
]  Liability  .  X'ancotiver.  $.500,000 

I  Twent'Pth  Cr*ntiirv  House  Companv.  Limned.  N’anroii- 
,  Aer.  $10,000, 

I  Wyat*  Bay  Eish.  t>il  A  Fertilizer  Company,  l.imned. 
Vancouver.  $100, ooo 


CANAnUNS  TAKE  IT  THIS  I*S1  1 . 

Thr  whoio  of  the  million  dollar  five  per 
rent.  Isr-ue  of  the  Province  of  A.lberta  five- 
year  boiule  purchaeed  by  the  Dominiori  Pe- 
curitipf  I'orporation  and  M'ood  Gundy  & 
Co  have  bfv?n  taken  tip  by  Canadian  Inves¬ 
tors  The  American  market  being  rlofc-d 
to  bond  issues  except  these  of  a  sperial  na¬ 
ture  like  the  Dominion  Government’s  note 
issue-  and  the  rc>  en*  issue  of  t  anadian 
Northern  notes  carrying  a  Dominion  Gov¬ 
ernment  guarF.n’eo.  the  abov.’  issue  had  ne¬ 
cessarily  to  be  placed  in  Canada 

Alberta  bonds  w-ere  offered  at  94  79  and 
in'erest.  to  yield  fii,  per  rsent  and  then 
ready  sale  Is  proof  of  their  attractiveness. 


montLs. 
1917  .. 
1916  .. 
1915  .. 
1314  .. 
1913  ,. 
1912  .. 
1911  .. 
1919 


Canadian  Maturities  in  U.S. 


New  I'ork  The  commencement  of  Sep¬ 
tember  sei'cs  t<i  draw  attention  'o  the  fact 
that  there  remains  a  good  deal  of  ccri  pnrate 
tinan'  inu  on  the  part  of  i  anadians  or  near- 
I  anadians  I'anadian  maturities  for  1917 
wpie  figtirrri  ,ai  J in.oc.ii.ooo  (if  this  amotint 
it  is  estimated  that  52ii.4ii6.,5ii9  or  over  4.5 
per  crni.  rrmains  to  he  financed,  between 
Srpiemhrr  1  and  the  end  of  the  year,  l.ast 
week's  finani  ins  .  r.res  frr  the  hulk  of  the 
•  '  N.  R's  Sepiemher  manintie.s 

The  imf'oitani  t'anadian  and  neav-Cana- 
dian  manirities  are  as  follows;  — 

Sepiemher 

I'  N.R.  Kqiiip  Tr.  tU,  FI  ... 

( '.V  .  f:  1  \  r  .1'  .  nete« 

( ‘  N*  n  t.quir  Tr  t  <  it 
<■  N  T\  trrpenat  4  ’  T 
('.N.n.  irr.pena'  4'^a  R1  ... 
c  N  R  Imperial  4'i«  FI 

I'.N  R.  2-v  r.  .S’  . 

Sen  K.v.  S;qinp.  Tr.  4*.e,  . 


TENDERS 

Fon 

One  Hundred  and  Twenty-five  < 
Debentures 

The  School  CnmiTii.-f mners  nf  Shsw-inigan 
Fails  5r  M,a'ir;np  trnunt'  .  have  fnr  falo  ope 
r.-..r.iired  and  twnpty-fr.*  r’rhnm'jm.,  .^c  One. 
Thousand  Dollar  d-nomir.anen  'arh.  redeem- I 
ahA  In  tw-er.r'.'  >ear.-  and  b-ar-nc 


a:  the  rate  ■'! 

Tenders  f-r 
worth  tOf  I'ebr 
office  of  the 
of  September, 
teer.  at  seven 
The  lo' 


em ' -y nn'ial ! V  !  hi -h 

the  pure  ha. re  of  th-e-  liZ.i.aop 

nMi’e,  Mill  he  re.r.ned  at  th¬ 
under. elgrparl  up  .o  Tb-  foTirtb 

N'nete-n  b’lndreri  and  seven- 
o'r'.ock  r  rn 

-or  ap-,  other  tender  will  rot 


I 

SII  Vf  R-S  \E)V  HH.H  RUORII. 

I  I'ommerrial  bar  silver  advanced  in  price 
;  at  .New  I’ork  this  week  to  a  new  high  record 
of  ;i0’^  cents  per  oimi  c ,  the  highest  since 
1591,  In  the  London  niaiket  silver  touch- 
;  e<!  46  pence,  an  upturn  of  i-z-pencc. 

MF  NM  O  Sn.VER  HOI.LAR  .11  MI’S. 

The  Mexican  silver  dollar  long  estabii.-h- 
ed  at  an  approximate  value  of  .59  cents  in 
Aiuencan  money  is,  in  consequence  of  the 
rise  in  silver,  now  worth  7'i'2  cents,  a  new- 
record.  Mexican  paper  money  does 
rot  share  in  the  sanm  high  value 


for  Sf»rtpmbpr  . 

Ortohff 

U.N  TL  Kouip.  Tr.  I  j* 

U  N  fl.  I.quip  Tr  5*« 

I  . K.  1  mp»*nal  i  .•  Dl 
I  'anadun  Pugot  Sound  Lumber  U 

Tola!  for  OctoN’r 

.NoYPinber 

H.u,  SulphjT**  Fihr^  Co  Ap 
t  .N.R.  ImpArial  L 
c  N  .n  lmp**rial  4  *  7<»  V 
< i  T  R  2->  r,  notj*«  ’ 
i  \  T  R.  $lq'Up.  4  *  7  A 
G  T  R.  Lnuip  Tr.  B 
T.  K  Kniiip  Tr  4  a  (' 

1  ntprlak»»  >  S.  <"o 
Oniano  power  Co.  3-\ts 
Pernbroke  Klcrtrir  Light  .*15 
AlgondR  Central  A-  Hudson  Ba.v  R 

Total  for  N<ivf'mbrr 

Dpienihor 

Canadian  Furnare  Co. 
c.N’.R.  Louip  Tr  .V  HI 
Canadian  Panfir  Fqinp  <’'‘bltgatio 

T  R 


Soo  R  * 


D 


Victoria  Rolling  Si ork  A  Roalfv 
Total  f''r  Morember 


210,000 

l.TSO.nnn 

«i0.000 

l?i0,orio 
T5.60O 
ins, non 
n.ooo.ono 

fiO.OOO 

Jl3.oon.fino 

1  lo.nnn 
lo.s.non 
|t>fi.nnn 
IT.s.onn 

.055,000 

fi.5,000 

.*>0,000 

r>oo.nno 

4.000.000 

t07.no»i 

1015,00(1 

1  n.ono 

!  .lO.Ofio 
400.000 
.1.000 
CO.ooo 

.9, 506.000 

10.000 

10.000 

140.000 

30.000 

M.ooo 

64.f)On 

Kfi.ono 

445,000 


The  gain  in  gross  reeelpts  for  the  seven 
mon’hs  of  1917  Is  best  illustrated  hy  com¬ 
parison  w’ifh  the  figures  for  the  similar 
period  of  1915.  It  anioun’s  to  close  on 
J34.909.909  and  the  gam  lu  net  is  over  J.s.- 
OOO.Of'O.  These  are  incieases  of  6S  and  50 
per  cent.,  respectively. 

The  following  tahie  show-s  the  figures  of 
gro.ss  and  n^t  eainings  for  the  fust  seven 
mon'hs  of  the  past  eight  jenrs  . 

Seven 

Gross. 

....  Jm, 734. 637 
....  75,259.162 

..  ..  59,622.453 
....  6.5  910  632 

....  77  «62., 579 

..  ..  T2.60,5„574 

....  56,041.972 

....  53.933.199 

Recelpt.s  In  July  were  over  a 
lars  In  excess  of  the  best  previous  total  for 
that  month  Ow-mg  however,  to  the  rise  in 
operattnv  costs  the  net  profits  for  .Tul?  "ere 
exceeded  by  the  figures  of  four  previous 
years. 

HeflTT  Operafinc  Expenses. 

Gross  cainiiigs  in  June  expanded  nearly 
14  per  cent  and  this  increase  was  suffliicnf 
to  absorb  a  laree  increa.se  in  operating  r\. 
prnsrs  while  still  leaving  a  .gam  of  around 
si.v  per  .ept.  m  net,  I'or  .lub  this  ratio 
of  gain  in  grns.s  was  pinaller  licinc  9t  p,., 
cent,  and  ns  operating  expenses  t  ot  e  i  ■;  o 
per  ten'  net  I'rofil!  declined  6(  pr;  cent 
This  increasrii  burden  jdai  cd  on  ti.e  rail 
wa.cs  IS  eicea-ejoned  br  war  priees  foi  sup¬ 
plies  increased  w  acee  and  diffieiilties,  m  r>h 
lainmg  ih'-  full  quota  of  lahour  required, 
and  eiihcr  general  i  aiises.  Its  effect  ina' 
he  shown  in  an  examination  of  the  returns 
I'hus.  in  1912,  with  .luly  gross  earnings  $1.- 
32.5.461  loss  than  in  .luly  of  this  yrai,  the 
company  .s  net  profit.?  for  the  month  w  ere 
.?6SS,179  move  III  1912  .$63  out,  of  r\rr> 
$199  were  stiffieient  to  pa\  the  expenses  of 
operation,  but  in  1917  it  took  neav|\  $72  out 
of  ev"ry  Jl9(i,  Again,  in  Itil.c.  191  (.  g-ross 
earnings  were  nearly  .$3. 999.099  lower  than 
in  .Itily  of  the  eurrent  year,  hut  the  net  piti- 
fjis  were  $16,439  higher.  Opeiating  ex 
pensss  were  62.4  pet  rent,  of  the  gross  earn¬ 
ings  in  1914:  had  that  level  of  cost  been 
maintained  'o-r  I917  the  net  profits  would 
hace  been  ovei  fi\c  million  dollars  for  .lul.c 
of  this  yeai 

The  following  eomparative  siatem-nt  of 
gross  and  net  for  the  month  of  .Inly  m  each 
of  the  past  eight  ctnis  hears  out  ahocc  m- 
ferenees  : 

luly  Gross 

|9|7 . .till. .577. 660 

..  ..  12.217.419 

.  .  .  .  7. 69,5, .575 

..  ..  19.461.97;: 

..  ..  1  1,993.992 

..  ..  12.9.52.399 

..  ..  9, 991. 61  6 

..  ..  6.699.21  1 


1919 
1915 
I'll  4 
1913 
1912 
191  1 
1919 


K.-'nson  For  Riifi'  Fiicrcase 


secefsartlv  he  accented, 

Fhaw-initar,  Falls,  this  ninth  day 
Vineteen  hundred  and  .=  ei-rnteen. 
C.  H.  FLAyLAND 

Seeretary-Tr 


if  kup’ist. 


6^c  Bonds  Suitable  for 
Trust  Funds  or  for 
Permanent  Investment 

Beausoleil 

Limited 

Dealers  in  Bonds 

263  St,  James  St.,  Montreal 

Corresponiience  SoHeited 


STANDARD  STOCK  &  | 
MINING  EXCHANGE 

A  ccf;'  c7  the  cff  jia.  list  shewing- 
dally  transactlcns.  b-.d  and  as -led, 
etc.,  will  te  mailed  daily  to  thcic 
interested,  cr.  reciuest, 

BRYANT,  DUNN  &  CO. 

STOCKS  —  BO.VDS  —  CRAIX 
!s4-S6  St  Frnno/)l»  Xavier  St 
Montreal 

Jirect  Private  M'lres  to  our 

New'  Xerk  and  T'rcr.to  Office; 
sphaae 

'lAI^  4809 


Subacriptlcn  rates— $3.  a  year  In  CanaBa;  In 
^-reat  Britain,  12a,  a  resr;  In  United  fltataa,  | 
$3.69  a  year.  Cut  out  the  auhecrlptlog  form 
tbit- 


Service  for  Women 

In  the  management  of 
preperty  and  the  investment 
of  money,  women  often  find 
themse'vet  handicapped  bv 
inexperience.  Mistrusting 
thejr  own  judgment,  they  ap¬ 
peal  to  friends  for  financial 
guidance.  Such  a  course  is  not 
safe  nor  businesslike. 

Insure  four  property  efeinst 
mtsmana^mest  and  rebeve  your> 
self  of  worry  by  eohstiAf  the 
terriceo  of  this  company.  You  wiU 
recarvo  the  benefit  of  experi- 
ence  gah^  in  the  management  of 
many  estatei»  both  targe  and 
small. 

Chtr  o^e  leiH  be  gted  to 
pcain^^by  Utter  or 
•iev— ikt  ei 

^cuT  -jnU  or  ony  motters 
ioriine  a  trust  or  benkiui 
bustiuss. 


SterlingTrusts 

COiaPORATtON 

HSftBCftT  waOOtvtOTQM  MsnagiAg  Dt  raster 

80  KING  ST.  CAST  •  TORONTO 

^  Tn'epKone  Ha>n  271 7  # 

HCGTNA  tRANCH*  C-H.e»AA6»faWMr»t«F 


('.N.R.  SHAREHOI>DERS. 

The  following  is  a  list  of  shnrehnlders  of 
the  Canadian  Northern,  as  tabled  In  'he 
House  of  Commons  this  week,  as  at  June 
39,  1917  ; 

i  The  Minister  of  Finance  ami  Re- 
I  ren ri -Creneial  of  Canada,  In 

i  tru.st  fer  His  .Ma.testy . $49,999,999 

.~ir  William  .Mackenzie .  49.999 

?  r  Donald  Mann .  19.999 

D.  B  Hanna .  H'.non 

E.  R.  Wood .  19.9811 

F  .1  .Macken.-le  .  19,999 

Z  A.  Lash .  2.999 

Hon  F  Nicholis .  2.'i99 

iK  M  Horn-rayne, .  2  999 

I  Hon,  H-  tt'.  Richardson . .  2.999 

w,  J.  Christie .  2.999 

W  K  George .  2.999 

British  Empire  Trust..  .  ..  ..  524  999 

John  Aird  and  H.  V.  F.  Jones,  In 

trust  .  .  . . .  .  .  .  .  1,999.999 

I  Mackenzie.  Mann  Co.,  Ltd . .56.61  4,999 


To  those  who  protest  against  the  attempt 
of  the  raili'o.ads  to  inercase  their  froiglit  .and 
passenger  rates  the  alinre  table  should  h" 
instriietive  The  high  efficiency  and  rigid 
et  onomy  pi  acticr-d  h,'  lh>  c.  R  no  tlouht 
in  some  degree  irhsttiic  the  1  rintiniiotis  ef¬ 
fect  of  e\ei-ri  =  ing  pri' es  and  Ihcit  consc. 
qiient  result  in  im  reasrd  opr  rating  e.xpen.sos. 
But  no  amount  of  ei  onom.r  and  efficirn<-.\ 
can  hope  to  offset  that  restili  to  an.\  gteat 
deg-ree.  This  tipwaiil  t-r-ndeni  y  was  re-  ,e- 
ni/.ed  as  a  legitimate  i  eason  for  the  moder¬ 
ate  inerease  in  rates  granted  to  Ameti'an 
roads  pome  time  ago  hy  ili'-  Intei  state 
Commerce  Commission,  and  it  ip  tme  of  the 
prinelpal  .arguments  In  the  ease  siateil  be¬ 
fore  the  t  anadi.m  FLyilroad  Commission. 
That  the  c  r.  R  .  and.  indeed,  all  railroad.s 
are  heavy  --ufferers  from  this,  cau.se  the 

above  table  .^tif.'jrieptly  proves. 


Total 


.  $109,999,999 


A.  J.  PAHISON,  Jii.  &  CO. 

SPECIALISTS 

Unlisted  Securities 

CorrMpeadence  Solicited 

W.  -  TORONTO 


THE  CHAIN  STORE 

INDUSTRY 

A;  concrete  examples  of  the  Chain 
Store  Industr:-.  th-  ea-e.-  r?  th-  F.  5V. 
Woolwerth  Com.pan;.  5  and  19-c«nt 
ftoree:  ef  the  S  .6  Kre.-ge  Company 
also  operating  a  chain  of  ,5  &  n-cent 
store- ■  and  of  the  United  Cigar  Store; 
Company  of  America,  are  set  forth 
•with  particular  detail;  also  the  Cana- 
d’an  chain  store  business  of  the  Unit¬ 
ed  Clsar  Stores,  Limited,  of  Canada, 
-peratine  125  stores,  in  a  booklet  Just 
Issued. 

The  pamphlet  provides  very  definite 
information  about  the  operation*  of  the 

UVITUD  CIGAR  STORES,  LIMITED 
OF  C.AMADA. 

*-M!ng  of  the  methods,  sales,  eustom- 
2'r'(  '  factories,  finances  and  mail  or- 
q»r  busln-f.-  of  this  Company.  A  cop- 
f.f  rhl.-*  pamphlet  can  he  h»d  post  fr»e 
,n  appll'-ation  to 

A.  H.  Martens  &  Co. 

BOYAL  BA\K  BUILDING, 
TORONTO. 


r4Nin\’s  ForPTH  m  \  r  lo  in. 

The  fourth  Canadian  X\'ar  Loan  was  dis¬ 
cussed  at  Ottawa  thi?  week  between  Sir 
Thomas  tt'hite  and  the  representative;  of 
the  r anadian  Bond  Dealers'  .Association  at 
the  office?  of  the  Minister  of  Finance  The 
loan  will  probably  be  issued  in  October  .o;>d 
may  amount  to  .$1.59.999,999  piit  i^cc 
than  $199,999  999  The  bond  dealer?  were 
represented  hy  A  F  Ames,  of  Toronto,  and 
J.  .'I.  .Markie.  of  Afontrea], 


5IAN4GER  EXPORT  PAPER  TO. 

George  F.  Steele,  formerly  seerefaj-.-  r,f 
the  American  Newsprint  .Manufacturers  A.=- 
Eoclation,  has  been  appointed  genera!  man¬ 
ager  of  the  Canadian  Export  Paper  Co..  Ltd 
and  has  taken  up  his  new  dutie.s,  Mr.  SteeD 
is  considered  one  of  the  be.st  new,6print  m 
on  the  continent  and  his  appointment  is 
taken  to  forecast  aggressive  action  on  the 
par*  of  the  mills  in  expanding  tbpir  acti¬ 
vities  in  foreigTi  fields- 


j  DOMmo.v  EROx  DrrmEXDS. 

M-hiie  there  was  an  undercurrent  of 
opinion  in  the  “Street”  that  the  dlrectoe- 
of  the  Dom.lnion  Steel  Corporation  might 
take  .some  action  to  Increase  the  dividend 
distribution  on  the  common  stock,  nothin? 

I  of  the  kind  materialized  at  the  meeting  hela 
this  week. 

The  regular  quarterly  dividend  of  one  p.c. 
was  deelarerl  on  the  common  stock,  and  the 
regular  half  yearly  distribution  of  314  pc. 
was  authorized  on  the  preferred  stock  o.* 
*he  Dominion  Iron  &  Steel  Company,  both 
payable  Octobei  l«t  to  ihtreholdera  o 


THE  TEilSKAMiNG  [  Maioly  About  Mines  ~|  QUEBEC  MINERAL 

NlinsNO  C0MPANY;risssspss3.SE,  OOTPUTINrot 


riyATrmT>  TFires;  ufOTCTREAL;  nsnyKifXT,  septembeb  i; 


,  _ _ _ _ _ _ _  BiiiNBiMiHiiniiiiiHiuiiiiiiiiiiiiiiiBsssnaKnniiiuii 


LIMITED. 

(N'O  PERSOXAL  LIABLLITT) 

FRAX'K  L.  CI'LVER.  Prenldfnt  and  Creneral 


total  of  $4,943,905.  equal  to  220  p.e.  on  the  eutataadisc 
capital  will  have  been  dieburaed  with  thia  dividend. 


Oim>l)TIN1916 

WAS  $13,287,024 


dent;  H.  E.  TRF.MAi:>,  Treaaurer;  H. 
CR.*.HAM»  Secret.irv. 

UIEncrnR*.  J  H  Fiiack.  F.  L.  Calrer  F.  E. 
Lavelfsce,  Mm  fliOJ*.  ^la^on.  F.  C.  Flnken- 
f^tnedtw  M'm  K.  ?tc*vc*nfon,  H.  F.  Tremaln. 


AVK  L  CFLVFW  PreRldenf  and  General  Temlskamlng— A  ipedil  meeting  of  the  »h*r«ho!der?  I  f  lU/  fU  XUjUXj  9  %\JUm  Chtmbere  Ferland 

M  «“>■»  Toronto,  followinr  ^  ^  '  Coniag« 

.Manage;  1$  M.  .  liOS  MA50X,  $  lee-Preal-  ,,,,  notice  served  on  t£e  manaiemant  by  the  opposition  _  Cro*n  Reserve 

dent;  H,  E.  TREMAIX.  Treaaiirert  H.  headed  by  Mr.  MorianaUrn.  -  Gilford 

^a^ewweww  r - - -  O fott  N  ofi Hcm  . 

frown  Rfferre.— The  paaainj  of  the  Porcupine  Crown  XhlS  G)nstitutes  a  ReCOrd  fOP  the  es 

dividend  if  of  much  importenee  to  this  company  which  _  w  Hudson  bay  .  . 

har  derived  an  income  of  $144,000  annuallWrora  thiaaource  PpOVinCC,  Being  3,  S200,000  IH'  k*"  h  k . 


Mining  Quotations 


The  record  of  trading  on  the  Standard  Stock  and  Mining  ^ 
Exchange  for  the  week  ending  Aug.  3Ut.  is  ^  f^ollows.' 

High  Low  Ask  Bid  saUa 

Adanae  .  1%}4.  18  1*  ^  I 

Beaver  !  36'*^  344  35  334  3500; 

Buffalo  .. 


4  10  4  05  4  05 


04  4  04 
07 


04  03  ^ 

0^^  051-a 


hv  derived  an  income  of  $144,000  annually  from  thia  source 


HEAD  OFFICfl.  610  Ll'MSDE^  BF1LD1\G.  Cochrane  which  i»  under  option  hae  not  baen  given  out 
Canada.  Aug'ust.  -5.  1017  recently  but  it  is  understood  that  no  coniUtent  values' 
To  The  Sharcno:derf  of  The  TFMISKAMIXG  encountered  as  yet. 

c  s  '.Mi-  A>  a  LilMlTEf'.  Rose. — An  open  pit  i?  being  opened  up  here  between 

You  havA  .‘A.  '  circularized  by  Mr  two  old  veins  from  which  the  high  grade  ore  has  been  ex* 


Hudson  Bay 
Kerr  Lake  .  . 
Kenabeek 


of  1913-— Increase  is  Due  to  the ' 


3e  UU  35  00 
5  70  5  bO 


40  e  40  s  10 


Harr.ilt.bri  E.  i.-  a  br<bk»r.  and  Mr  Ma*  tracted  and  all  of  the  rock  being  taken  out  is  being  sent 
Morfrer.ste.n  .1  .-h.brch'lder.  both  making  to  ths  mill  at  a  profit.  This  is  unique  in  Cobalt  expenenca 


ear.-buf  chaigas  against  the  management  of 
your  Crmna  3  ;  ‘  rr.  the  columns  they  have 
written  and  the  ch.arge.«  th«;-  ha'  e  made,  one 
might  be  le^  t.,  i-.-;.e\e  th.it  the  management 


the  management  of  ®'’d  is  explained  by  the  high  price  of  eilver  which  makes 
■-  columns  they  have  working  of  low  gride  ore  profitable 


Products  of  the  Mines  Proper.  pf^'Aon  take 

People  S  M 

-  11  Pight.  of  Way. 

Shamrock  .  . 

The  annual  report  of  the  Mines  Branch 


tad  been  g  •' i 

again.'t  the  b. 

To  these  .-h.-rt  th 
the  best  yeplv 

Mr.  M 

X'.  Miller  h.i  e  re-o 
CdJ!  a  Speual  'ieue. 
are  to  oons.der  tr.“ 
■•(at  The  --r.-e 
proved  tre  ,id.  r'. 
ing  ■■ 

fixed  ■'i.ate 
leg  cf  the  .  -h-.ra 
•■fb)  T.oe  .•  r,.  . 
proved  the  .10  I  ' . 
Tr.g  nvenr;-  da  - 


Ing  O.it  the  -i-.  r.-i 
tr-d  f  iC -.amg 
'twenf  ' 

-ici  R'ra'.lihg 
requires-  j-r ■  ■.■;.e.s  t 
Ser.-etar--  c  f  ll-.»  ' 
d.ays  p: t,-.  the 
of  the  n-.ee-  r.i;  .ht 
to  bt'  -/oted. 

-To  othe.v 
5.a;d  Br.’-l'i  •  -=  .Vt  s. 

"(d)  To  .ir.r.'.nt 
amine  th--  r.t.ne  a 
the  Eha'rvho’.-lf  rs . 

•■('ei  T '■  .a.  cp*  t 
or  ail  f  tb.  pre 
Corr.p.'i r.-,'  .afd  tr  . 
ers  .1.-  r  .-  t.i.e 
thus  .-l-.e.it-d  ■’ 

As  t.-  the  r.:.  -n  .''.« 
The-.-  -.tcee  .-.-.mp 
Messrs,  t-b.-..-1-n  >' 
of  the  r"sT  etjii.-us' 
Lav-; .erf  -.0  the  r -,rv 
Iiy-Uvs  io  01  .  •  -  n 


e -Uefe'fhvt  t ^  helpdtle — Thia  IS  One  of  th«  Utatl  protpacU  b«n|  gf  Department  of  Colonization,  .'lines  Temiskaming. 

b-ao^e  th.it  the  management  developed  in  the  Porcupine  district  and  it  la  reported  mf  i^.l  jt  eov 

f  most  grievous  offences  as  showing 'eeulis  that  satisfy  lU  backers.  It  le  160  acres  and  Fisheries  has  JUEt  been  loEUea.  J.  CO  Wettlaulcr 


ir.tfre.a.t  of  voui  Compan; 
tb.e  figures  given  below  are 

Mrrgrnstern  and  Pr  Geo 
.-'juejtvd  yo-ir  President  to 
le.-.i!  .Meet.ng  of  oharehold- 

.-'dej  ation  of  and,  if  ap- 
p'.  r.  -f  a  pv.ja  ■  amend- 
I  insey  ng  thei-e-m  a 
-.-ng  the  4.nnu3l  Meet- 


m  area  and  is  x-ithin  a  stone  throw  of  the  Hollinger.  It  rtocember  31  Apex 

IS  stated  'ha'  13  strong  veins  have  been  discovered  ers  the  calendar  jeai  endin?  De.,-ai  r  Boston  Creek 

identical  in  formation  wnh  those  of  the  McIntyre  and  .nie  Dome  .Mine 

Hollinger  .Vrsavs  have  shown  a  gold  content  amounting  I  Jib-  Dome  Extension 

to  around  $7.60  a  ton.  jjjjg  report,  which  Is  addressed  to  the 

Anderson.— The  vein  has  been  atnpped  for  300  feet  Honourable  Honore  Merciei .  the  head  of  the  Eldorado  . 

and  the  ore  IS  said  to  be  rich  in  free  gcH  aceordmg  to  re-  Henartment.  Shows  that  the  minillS  Uldus-  Gold  Reef 

poi-t.  from  the  north  I*  is  understood  that  an  offer  of  *  _  v,«.i.u--  .-nnditir.i-i  Hollinger  .  . 

S", on. 000  vas  refused  by  the  owners  of  the  property,  which  trj"  of  the  province  16  in  a  health,.  Condl.lOU. 

u  located  between  Bourkes  Station  and  the  Mu.Tay-  -pjjg  mineral  production  for  the  year  111  Mone»a 

Mogridge  Mine  at  Wolf  Lake  question  amounted  to  3  value  of  .n ’,.2ST.o:4.  : 

Kerr  Lake.— Produrtion  for  the  first  eleven  months  which  IB  T.11C  hi^h^St  rccorrlrrl.  bcMn?  a\>«ra: 

of  the  rurreni  ftsra!  ie»r  of  Kerr  Lake  was  2.3^4. *77  ounce?  inrrpa«;e»  of  n^arlv  t^fiOOOO  over  Pr^'  Porcupine  Cro’im 

of  silver  comparing  «ith  2,433,793 ounces  for  tweU'e  months  inCreaSC  n.  neari.  4  Porcupine  Imperial, 

of ‘he  Pi.vm  fiscal  year,  according  to  the  monthly  reports  VIOUB  year.  101.3.  Porcupine  Tisdale. 


*n  '‘f  and.  if  ap- 
a  B'  -lav  r^a'iir- 
of  ihe  calling 
'  h"  «tnk- 

'.n  Ly-l'Ow  No.  ^ 

fs-fi.v  fhft  word 


s  E'**la'’'  N'ci.  Ifi  ^t’hich 
J  t:  b-  f:l-d  -‘-.th  th* 
«  ConTpan:.'  at  leA?t  tn*o 
th*  date  of  the  holding 
at  'A  h:.  h  .‘^Ui'.h  proxies  are 

'.’nr'-  .alter  r  deal  v’.th 
• 9  and  1^. 


eeigna^ion  of  any 
1') i r e t' t o r s  of  the 
'*th*r  iha.‘'*ho)d* 
;1J  the  '-a<ar.''ie£ 


Allo-Ains  cost?  at  .30c  an  ounce  against  23'^c  m  1913-16. 
operating  expenses  for  the  first  eleven  months  of  the  current 
’'ould  be  1710.433.  lea'ing  indicated  net  profits  of  51,054, 
143.  mhirh  IE  on  2  of  $!,149  9S4  for  the  full  yea.*, 

or  er^ua!  to  3&  per  cent  on  the  outstanding  c^pilullzation. 


V19UB  year.  1013.  Porcupine  Tisdale. 

Porcupine  Vjpond. 

The.  Mlnp  Proper.  Pr«»on 

Shumschsr 

These  results  are  all  the  more  vralifying  Teck-Hughw  ^ 
if  Tve  consider  that  the  iricrba.-ie  ii  >  uoll"  con  ' 


Oa'.w  OS  OS  4 
114  104  104 
11 


034  OlH  034 
014  02  fl4 

33  32  33  32  4 

144  13  14  11 

OS  07  074  07 

07  1)6  4  06:q  06  4 

.50  494 

10  15  9  90  10  12  9  50 

174  16''4  17  16 


01-4  014  014  014 

4  90  4  55  4  70  4  50 


1  62  !  57  1  53  1  57 


014  014 
31  .30 

044  044 


Thompson  K.-ixt 
Do.oit  Con 


.Vew  Ba».— Work  on  this  property  IS  ofBeisMy  reported  attributable,  to  the  products  of  the  mines  Keora  !S4  104  !74  164  ; 

•  0  bf  progressing  ind  the  management  hopes  to  stnke  .,,rh  n-  aehectn^  ronr!'--  chromile  - 

the  Hanson  vein  shortly  A  recent  telegrim  from  Manager  proper.  oUCtl  a=  asbeStO=,  COpp.  . ,  cnromi.t  „_war  a  twt-  xwt-  Tw/wx-Tvr.  werx-Tr-. 

' ‘lariebms  say.  "Struck  it  nch  in  the  crosscut  on -Vewrey  ma.gnesite,  mica,  molybdenite.  Zinc  and  lean  EE  •»  ARE  or  BOfxLS  Irll'Es. 


Ihe  Hanson  vein  shortly  A  recent  telegram  from  Manager  proper.  oUCn  as  arue-iwa,  viuu'- • .  vi.,  - 
t  hariebois  say.  "Struck  it  nch  in  the  crosscut  on -Vewrey  ma.fi'nesite,  mica,  molybdenite.  Zinc  and  lead 
1'  925  lee*  from  'he  shaft  on  the  "fOO-foot  level  T.he  the  huiilHinr  materials  a=  StonC 

lave  IS  five  feet  wide  and  assays  $2,000  per  ton.  The  face  1«  hereas  the  building  niatei. a. s.  a-  -..ui- 

1:;  siiii  in  quarta.  •  brlck,  lime,  cement,  show  decreasPa-  iCt 

Tough-Oake..-Amund  3.S00  tons  of  or.  were  treated  the  total  shows  a  marked^  advance  as  com- 
in  the  rcugh-vfdkrifi  mill  durmg  July  <fhich  ^ork*  out  par6d  with  p'rG'lOUS  3*3.r3* 
at  an  a- erape  of  about  123  tons  e  day  including  Sundays  .......  .  «  ..  j  a 

and  sets  a  new  high  record  for  this  mine.  Mill  costs  have  SlnHhtlrS  of  OperanonS  and  ArPldpntK. 
beer,  reduced  but  sbn.rtige  of  lebnur  is  responaibU  for  mil! 

heads  showing  a  s.maii  decline  whilst  mining  costs  irr.  Besides  the  technical  review  Of  the  mining 


The  Report  on  .Mining  Operai^ions  in  the 
Province  of  Quebec  for  1?16  m  a  special  1 
chapter,  issues  a  very  timel;-  warning  to 
the  investing  public  and  puts  them  on  their  | 


and  sets  a  new  high  record  for  fiiif  mine.  Mill  wte  have  SlnHhtlrs  of  Operations  and  Arpldents.  ..  nubile  and  puts  tiipm  on  their 

beer,  reduced  but  sbn.rtige  of  lebour  IS  reaponaibU  for  mil!  at  i_  pauiic  au.i  pu...  .a 

heads  showing  a  s.maii  deciinc  whilst  mining  costs  iff.  Besides  the  technical  review  Of  the  mining  guard  against  the  purchase  of  shares  rerti- 
r^rmSrhe^'eoll'if^"  the  rppoit  goes  fully  Into  the  ficates,  in  mining  ventures  of  which  thew 

statistics  of  acr!df:ntB  in  minBs  and  the  mea-  knot^*  nothing  personally  and  on  the  glow- 
w  ”■  *"*  ■V‘rfr‘17*  PT .He*  sures  to  be  taken  to  prevent  them.  There  only  information  they  possess  are  the  glow. 


:•  rinds  &■  Grant  r.ne 
firms  cif  rcrpciraticin 
on  cf  ran.ida.  Th^ 


w4k'lnTd3;Ta”r7e”s1e^^^^  ®Ut6S  to  be  taken  to  prevent  them^  There  only  information  they  possess  are  the  glow.; 

nt  r.ne  'smbss  2^  to  sharohoidere  of  record  September  14.  The  has  been  a  shortage  ol  labour  in  the  mines  mg  statements  of  agents  v  hose  only  aim  is 
oration  bo.cks  w?!!  be  closed  from  the  loth  to  the  25th  inclusive.  ^  province  wbith  has  been  keenly  felt  to  sell  as  much  of  the  stock  as  possible  , 


meeting  :>  n 
be  hel"i  .31  .1 
Direcv-,’-.:  m.-j 

•whether  .vo-- 
by  rr-'-r.i  d  i 
of  f  II  ■  h  m-' 1 
hold.-:-  .a'  '■  .1 
bor.ks  cf  t'- " 
eigc.t  cl'-.i!  ' 

f.-r  the  h'i'd’ 
other  n'.t:c- 
quired 


As  to  '.n  1  rii'  !-' 

Voiir  ■  h 

cf  prof--ss:'-  n  i!  mv 
cular  1-1  f"’"  d  ".  !C"-1 

Hern  p  ih!  ,  ■  o  i  ■ 

truth  c.f  ,-.--p.ve 
ers  bv  v-'i'-  r, 
h.5d  off.--”c  -i  T  •!  def 
aminst’c.n  <  f  the-  iv 
rmeer.  v-  -  r  r ■ 
rVr.  3x7  iVi  e  r  M  c- :  i ! 
exam.'n'. ‘^'c.n  <  "f  ili* 
port  th«!"«'n. 

Mr.  y>il!’'  '..V  cn, 
earned  bv  Mr  M‘: 

rttcembe,"  1  M'lt.  ; 

‘  In  i-en-a-d  t- 

I  "tVC.uid  like  "VII 

hayes  "Vf  b'-rcup 
Poirrier  of  the  v 


,invc,e!  Meeting  sha'.! 

vt  the  .Mrth  dav  of 
e-.-er’,"  ;  e.ir  a'  the 

' p  the  G 1 1 ■•.'  of 
f"  r  anv.re.asop  sp-h 

-■n  .-lid  date  it  ma" 


m „ e  1  ■  p p- ^  of  k h .3 r e h o ! d e r .• 

,1  r^iper.al  .-iiall  be  gi'-*n  , 
,,«r  •ntainiPC  th*  notice  ' 
.id't.'cssed  to  each  P.hare- 
.a"idr-;.|  or  xptered  in  the 
•'  c  m p .a n ’  m a ' ! e d  at  least 

■i'.-  piiov  tci  tii;v  fi.vr-d 

.  ,  ■•1,  h  pveetmp  and  no 
■f  .-’ph  meeting  .shail  be  re- 

,r  erder  to  be  --.alid  *r  en- 
,0  acnii.al  or  special 
..  .h  ,-&V,rldere  of  the  Gom- 

a"  the  >le',d  GCfir*  of  the 
:.  )it  t  .  r,  ."icar  dav.s  prior  to 
h..  h-'d  pr  ."  f  the  meeting 
,  ."ir.;  are  to  be  voted. 

-  b '1  .V  .alw-.a'-e  em.pi.oyed  -a  s.t.aff 
mi"  "e"  engipeeis.  In  a  cir- 
■••1  I'lr"  11  111*  Mr.  Morgen-' 
,  i.-rT'.-.py  tb.e  accijrac"  and 


rsneffisn  Efrklind.-.Aggressive  expisretion  work  and  which  has  resulMd  in  a  very  notable  The  report  distinguishes  at  length  betw,w€n 
it  beine  la.-rifd  or.  in  the  K  .-kfi-nd  i.eke xrtaend  the  Cxnt^-  gf  fhe  average  wages.  tl)  safe  m.ining  investments  (2)  legitimate 

noting  h"urslrtxrrw°^!?k  y!lt  fx^Tisd  Ths  report  also  gives  a  full  accoiint  of  and  reasonable  mining  ventures  (5)  mining 

received  however  that  1  discovery  of  vasibie  gold  was  n-.ade  ,jjg  results  of  an  investigation  of  the  mm-  frauds. 

eral  resources  along  the  line  of  the  Trans-  Shady  and  nuesticnable  promotions  cf 
Herr  Labe.— A  total  of  !69,292  ounnee  of  silver  wis  continental  Railwav.  between  Hervey  June-  mining  companies  ha'  c-  a!wa"S  been  the 

tmn  and  Douret  The  volume  is  carefully  pane  of  the  industry  and  are  making  n^ 
y*ar  otj^pu?  p»^r  »ronfh  of  th#  min^  is  xs  fol!o«'s>  BditBd  and  illuB^ra^^d  and  '''ill  b6  much  niBrous  '’Ictim.B  in  ruidi  communi 

hthrMllr,.  206  474  appreciated  by  the  publir.  among  urban  people  of  small  means 

March'  .  ....  '.r.'.i'.i'.'.X!;  219,'335  - — —  The  subiect  Is  m-entioned  in.="!stc-ntlv  ow- 


Do  Not  Let  This  Pass  By 

Wfi  told  yon  to  bny  McKlnley-Darragh  stock  -when  It  was 
selling  at  4S;  It  is  now  going  at  60.  M  e  advised  you  4o 
buy  Kerr  Lake  when  it  was  selling  at  84.’70;  it  is  noiv 
selling  at  $6.00.  We  advised  yon  to  buy  Xipissiug  when 
It  was  selling  at  $7.25;  It  Is  now  selling  at  $8  50. 

Those  who  act«d  on  our  advice  netted  on  an  investment 
of  100  shares  of  each  issue  no  less  than  $2C7.00  in  clear 
profltB  within  two  months.  Those  who  Invested  in  l.OoO 
shares  of  each  netted  $2,670.  Here  Is  another  opportun¬ 
ity — a  safe  one.  Take  It.  Bny  a  block  of  Davidson  Gold 
Mines  stock  now.  Invest  In  1,000  or  2/100  or  S.OOO  shares. 
tVe  have  knowledge  concerning  developments  respecting 
this  property,  on  the  basis  of  which  we  can  unhesitallnaly 
recommend  it.  We  xvlsh  to  go  on  record  Ihaf  we  are  firmly 
convlnce.d  that  this  stock  will  move  np  decisively  within 
the  next  few  weeks.  Take  this  tip  nr  you  wlii  let  a  suio 
opportunity  slip  by.  The  market  wHl  move  finickly  when 
the  moment  for  aggressive  buying  arrlies,  and  it  is  at 
hand- 

1NTRI  rS  TOrR  OEDTE,  with  a  limit  on  it  of  not  more 
than  forty  cents  per  share. 

F.  C.  SUTHERLAND  &  CO. 

Members  of  Standard  Stock  Exchange 
10  KING  STREET  EAST,  TORONTO,  ONTARIO 


KEMERER,  MATTHES  £  00. 

Members  Standard  Stock  Eschance.  Members  Philadelphia  Slucl;  Lrchxige. 
ORDERS  EXECUTED  ON  ALL  F..kCHA?vT,£.', 

108  Bay  Street  -  -  -  TORONTO 

NEW  YORK.  FHIL.ADELPHIA,  HASiILTON  and  LO.VDON. 


ar  Output  p^r  trorith  of  th«  mm#  is  as  foi!o«'s>  edited  and  '■'el!  illustrated  and  '''ill  be  much  merous  'detims  in  ruidi  communities  un.. 

206  474  appreciated  by  the  publir.  among  urban  people  of  small  means 

irch'  .  ....  219,'335  - — —  The  subiect  Is  m.entioned  in.="!stentlv  ow- 

.  ila;2?3  (too  nnn  nnn  per  AX\'T"1Vf  '“*■ 

nc  251,367  .?33,000,000  PER  A-  iXLil.  Pro'unce  of  Quebec  has  suffered  from  an 

Toul  for  eleven  ironths.  ended  July  31«t.  .  l.Mb.’sSO  eruption 

,!.«  ™.'  I»  «v  B«te  «f  rroJnr«.n  of  Ceh.U  .klf,  v 

la.-^f^riv  «3i'»df.".d  payable  by  th*  MclntvT#-Pofcupia#  On  the  Jnlt*  — Prertotis  r  .  V  fVto  ol  Quebec  a?,  the 


Voul  for  flpvtn  months,  ended  July  Slat. 


aua.'^f^rlv  «3i'»df.nd  payable  by  the  MclntsTe-Porcupia# 
'  '■•mpar.v  or  Sc-pf#mtpr  1st  ’i.tH  be  mad#-  Th#  Compan,/ 
If.  hnwf  #r  or  an  interim  d’M'.der.d  basis  which  enables  it 
to  run  an  ext.^a  month  or  so  without  makings  a  distribution 
I*  *f  reported  *hi*  th#  Me.lBt\T#  company  have  been  mor# 
than  earsing  dmdend  rerjuirements  of  fiv#  per  rent  per 
c;uar«^#r  during  recent  months  so  the  passing  of  th#  dp'idend 
w»!l  cause  some  surprise.  It  is  bose\er  th#  consensus 
of  opinion  that  only  a  short  tins#  will  elapse  before  making 


■Months  Not  .So  (lood,  But  Total  For 
Tear  May  Be 

Cobalt  silver  mines  did  good  business  in 
silver  ore  shipments  during  July  and  have 


rrounns  lor  vneir  2  1,1 - 
have  chosen  the  Pre-ir.'^  0!  Quebec 
latest  scene  of  their  exploits. 


NICKEL  IN  ALBERT -A. 


an  3nnounrMr.fnt  a;  to  the  dat*  this  dividend  will  bf  forth-  taken  evc-rv  advantage  ot  the  high  prices 
coming.  ‘  ^  * 


for  silver  prevalhne 


Seneca-9, upertR..— The  fina!  annua!  report  of  the  '  '  ' 

Seneca-nuperr,.  to  t-he  3l£t  Decemher  !9!6  sho-w  d,4o8,42n  OUnceS.  which,  at  an  average  price 

the  .-emarkabie  performance  of  the  mine  during  i'a  brief  _  _ _ _  j  •  ,  , 

but  Career.  Production  cease^l  x*  the  ead  clOaC  tO  Su  CBDtS  ppr  OUnCft  during  July, 


Total  shinm-ents  "’ere  baska  coun^iy  - 

.  .  hae  made  accessible 


Edi-onton  -Al’a — Opening  up  the  A.tha- 
eva  cour.n-v  bv  *he  Grand  Trunk  Pacific 
..jTmadft  accessible  the  nickel  deposit.*  of 
the  far  northern  regions  of  A-lberta.  H.  ' 

,  minin?  f^niineer  who  w-as  sent 


If- - - 

J.  p. 

BICKELLxi 

vew  5'crk  Cotton  Exchange  ' 

1  Ve'v  Vork  Produce  Exchange.  ^ 

Members 

lGh!C.a£:-o  Bcqrd  of  Trad*. 

1  3V!nnip''g  Grain  Exchange. 
iToren'o  .rC.andard  Stock 

1  ST.A^^>.AED  BA.VK  BLDG.,  TOBOVTO*  CAN.  1  II 

1  V-»  Ma 

r.tair.  S»ati'»ita!  Department-  1  1 

1  f'C.-i  - 

Vo'ir  F-nquiri*.'.  |ij 

Silvi 


r 


\f  Mr  Mnrgrnftern  mine.  F 
•fl,"  the  e-xpen.ie  nf  .qri  ey-  $2,51,3,59 
...r.  h-  .,n  iPdoiiendent  en-  5?.5  brou 
H-nt  ,g-,p,6.itqt»l,-  a.ek»d  showed 
.M  r.  ,  to  make  a  thoroiipb 
'  minft  and  a  cnniplete  le- 


bu*  remunrraVive  Var«r  '  Production  «as*ci  rt  the  end  of  close  to  SO  cents  per  ounce  during  July,  hardier  a  mining  engineer  w  ho  ^  sent 
of  .Ma,-  iri!6  the  managemen*  then  deciding  to  do^the  would  work  out  a*  around  *2,766,000.  This  "north  b’’  the  Canadian  Go'-ernm^n*  and  the 

ig'.M  Ssa^and  the%r”a^t\'nT1o«^’acMunt' mrUiduig  $30  Is  at  the  rate  of  .J SS.tf'b.noo  psr  annum  Pre-  Vickiers-Maxim  people,  reports  ’hat  there  t.s 

5?5  brouih'  forwa.-d  from  the  pre-nou*  year's  operations,  viOUB  months  were  not  up  to  July  but  that  fcnOU.gh  nickel  ’ll  the  Fond  du  Lar  district 
den^du.-lirt'hf'’%arThe”dTaM’^h^^^^  months  production  piomise.s  to  be  m.ain-  -.o.m.eet  the  needs  of  Gi-oqt  Pr’.tain  and  Can- 

,  talned.  which  would  brin.g  the  year  s  produr-  g-fa  There  w’ere  twentv  men  in  the  ex- 

Gashinbank  Assets.  _  jn  ges  Cobalt  up  to  iiS.OOO.fion,  compared  pidition  headed  by  Dardier  The  supplies 

•9*0  with  il4.J42,000  in  1016  and  111.705.900  m  gmi  equipment  of  the  party,  which  repre- 

■*  1014"  The  ratio  of  profits,  in  despite  of  tented  ?259,oo9  outla*'  were  freighted  and 


I-rcrriistrrn  in  hi.r  lottc-r  c 
,  foil,,",,  .. 

'  cKrtiGA  rf  AHETine^rf 

I'i  ronfldc-r  Mr 

ipin#  Frci'-'-n  Minf$  Mr. 
^'■prsnf^.  Mr  N^illr  of  th* 


Fash  ic  bank 
Account.^  receivable 


.4r,cru»d  exneBSM 
Taxes 

Realizable  surplus 


mwMsMM 

Domp,  Hollinger.  Mclntvre, 
Murray  •  Mogridge.  Nipissing 
and  all  mining  and  other 
etnrk.s  bought  and  sold. 


C.P.R.  BLDG. 


TORONTO 


With  slp-er  ?-=P:r.= 
cr  ,  we  l--,o:.;  f'.- 
acive  ma;-!-;-.-'  ;n  - 

Cc--£:r.g1  of  Tbr  .I'.-.- 
being  arnve.:-  d*- 
ths  pre.-^er.*  -irk 
SACf!!en:  p-.r.  -.a.G 

you  v'l'h  Th-  .r.!'..' 
regarchns  r 


d*  c'.-er  p^r 
a  raut'h  *a*.cro 


=-r  ar^ 

■jpei  and  at 
arfe  an 


aa  £ 


somewhaf  increased  "'orkin^  expenses,  is  floated  miles  north  of  Edmonton. 
greater  than  at  an'  previous  period  in  the  within  ’he  .Arctic  Circle.  Three  shafts 


*.  '  greater  than  at  an' 

-,'709  history  of  the  camp 


Fvnn-r.inndi.'jn.  Mr  irt  nf  th#  rrA-w-n 


Ree«‘r''*e  <'’c.n*;p  i  »i' ■  r:«rher.  •'vhr»  u.«#d 

to  he  in  'h"i£r'»  ‘■•f  Mi#  propert-*.-,  T  ha”'# 
r.r.r  fp  .i,Fn  r src-ntlemen  a 
ein#:!?  *■  I  t  to  thi.‘  mitter  .«n 

far  f'"'  'ih'  P.^'h^r.^  nam#  ould 

be  2.;: »-hl6=»  '  -i.  ?fill  I  mention¬ 

ed  -t  a?  !  m  b'*  mi.-t  ^  :-:r  n.  Mr  Cohen  of 
Crown  pr-.-ffr-  e,  •^''uld  be  jI?-*  «ati.«fac* 
torv  *0  n’.c  v'»r  h-*  c'^uld  not 

ur.dertil-:*-  Th..-  n'l''^  b.^raijer-  h#  ha.« 

been  i  :•  min'  m  «ek.=  th#  P.arl- 

fic  Coa.-*  r*  T*'-'!:  af*er  h..-  Compan:''  in- 
tere?^5  Th'^re  .^r.i  i$  proh.^bi'*  nverTi'helm- 
ed  -Trj*h  ''•■ovl-:  '..n  hi.-  return  .-o-^n  Fe* 
side*.*'  r  ’■'-..nk  ■''•oiild  he  too  higrh- 

priced  c?  p*;  - *n  f-'r  thi?  -''ork.** 

Mr.  Neip  -  .'jnl  h;?  r*r?onal  ?taff  are  no«- 
At  work.  *1”  on  r^cen'in.e:  hi«  re¬ 

port  it  ■'vil'  O'-  p.-intei  in  full  and  mailed  to 
a!!  Sh^ reho.kiAj-i, 

On  Ju!'’  j4rh  K*!?  '  ouw  Director#  pent  the 
usual  rc*r*r*  fo?  the  h'i1^-''’earlv  period  to  all 
Ckareholder?  g^a^T.A'  ^he  pli>?ical  condition 
of  the  propert'-  a?  tb«''  and  th#  Company's 
Eng-ineerf^  :  i  ‘  it.  Toth  Mr.  "'ills  and  Mr. 
Mergenstern  bo  hi^'e  l.irg#  stockholdings, 
took  \io!r-nt  exr^pTic-n  to  th#  report. 

Mr.  Morgen.-terr.  according  to  his  on-n 


Hnllinrrr. — It  is  reported  that  a  nev  central  shaft  at  XlpIbSin^  Lpflds# 

the  property  IS  now  complete  and  in  operation  though  not.  fnllowinf^  tahl«&  -yiv'ce 

vet  being  run  to  th#  full  capacity  of  .6.000  tons  per  day  of  24  roiiowm,^  tahie  .shipments  from 

hour*  The  ore  is  convened  from  this  shaft  to  the  mill  m  Cobalt  during  tllf  month.  aj»  rtporfrd  bv  th$ 

♦he  ne*»  carr  ^  hich  ha'  e  a  6!x  ton  capacity  and  this  section  x  ^  V  O  Railt'  a^  • 

of  the  plant  is  reported  to  be  running  smoothly  as  are  the  ’  - 

ne«  ••.rubbers,  tthich  ha^  e  recently  been  installed  to  repla<*  Shipper.  Pound* 

:iome  of  the  old  equipment.  The  company  u  also  said 

to  be  extending  its  underground  workangs  a  mile  each  Temiskaming  M-  Co  .  fij.421 

mouth  ^nth  conEsquent  large  additions  to  its  ore  reserves.  ^  Beaver  Mines .  73,^16 

Eldorado.— Isbell-Plant  Co.  Toronto.  hav«  lately  bo-  Buffalo  .Mines  .  62,140 

curftd  control  of  tbi.s  property.  It  is  situatod  in  Lldorado  Aladdin  CohaD  M .  S3,lfl0 


were  sunk,  and  the  results  are  said  to  iu.s- 
tlfv  the  work  of  devclopmen’  w-hich  will  be¬ 
gin  this  fall. 

MI.MXG  (  ORFORATIO.N  OF  f  ANADA. 


lunds.  Tbe  President  of  the  Mining  Corporatica 
62.421  of  Canada,  Sir  Henry  M  pellatt.  reports  as 
73,316  follows  tg  the  shareholders  of  'he  corpora- 
62.140  lion  upon  the  workings  for  1016  — 

S3, 100  The  production  of  the  f  ear  w-as  i  457,. 


■  •  ■  •  •  4^  i40.S0  ounces  of  silver  as  comparH  '  wfih 

Penn  Canadian  M .  69.S61  4.563,057  for  1015  and  the  net  profi's  for 

ma^nT.merby?h75*o"r&Mkm  Lake  M  Co^ .  55  07.3  the  year  amounted  to  11,505  .553  5=  as  com- 

F  L.  culver  gi'es  a  summary  of  the  position  occupied  by  McKinley  Darv  S  M  .  pared  "ith  Jl. 193. 335. 44  for  ths  Drecedins 

the  Temiskaming  Mining  Company  afUr  three  years  \fi«inp  Cnrnnrntinn  of 
nnH4»E  tK.  Hir-rtorate.  Beaides  dividends  amount-  L  orporanOB  Of  (ana/la.  .. 


in  f.ill  anH  noflilAd  ♦  n  .  binder  the  present  directorate.  Beaides  dividends  a.mount-  *  ---  ■ _  ^ 

r...i.  i  in  f  il  a.  d  m  il  d  t  I  $525,000  and  improvemente  mnning  into  several  Hudson  Bay  Mine .  131  067  The  price  realized  during  1016  for  O’JT  LOL  IS  J.  TVEST  <fc  CO. 

ectors  sent  the,  Tretheway  SM .  117  01,3  silver  has  averaged  73  10  cents  per  ounce.  uMembe,r,  S'.«tda..d  stock  Exeha.nqei 

V  period  to  ail  over  three  jears.  Above  profiu  remain  after  the  balance  Nipissing  .M.  G  .......  ..  1.360, .35?  as  against  an  averZg-S  Of  52.55  cents  during  Phones — Day,  Mainl$0S  i  Sight,  Pirit  2717 


69.561  4.563.057  for  1015  and  the  net  profi's  for 
,55.07.3  the  year  amounted  to  *1,505. 555. 5!  as  cnoi- 
256.671  pared  with  $1.103. 5.05. 44  for  the  preceding 
250,6,52  vear 


J.D.  HILL  &  COMPANY 

Mining  and  Industrial  Stock.5 
and  Bonds 

510-511  Royal  Bank  Bldg-,  TORONTO 

Phone  .Adelaide  4554 


Porcupine  and  Cobalt  Stocks 

BOUGHT  AND  SOLD 


u-al  condition  of  $116,304  as  of  March  1914  m-hen  the  present  minaje-  i-inTnininn  Rerl  n  Gn  2:1  enn  liil9 

he  Gtrnpsny'.s  ,„€nt,  took  hold  ol  the  property,  had  been  deducted.  itnminion  hen  n  t  0 .  2vl.Sm  l.n,a. 

\5'in.«  and  Mr  O  Erien  Mine .  129,07?  Th 


Confederation  Lite  BuUdlnz 


New  Ray.— The  engineer  in  this  camp  has  sent  the  Gy,niae.!>e  Minee 
followins  wire  to  Hamilton  B  Wills  in  reference  to  the  ^  ‘  '  " 

underground  development  in  the  Newray  mine  in  Porcu-  La  Rose  Mines 
pine: — "Struck  the  Hansen  vein  at  about  1,000  feet  in 


etatftment  w-.i.-  never  undetBi-ound  In  any  , he  Kingsmill  shaft  on  the  400.foot  level,  'vein  shoa-*  _  . 

rntnins  property  until  nfter  the  ..th  day  of  high  mineralization  "  >  Total . .  . . 3.4.5.?  429  exhaustive  borings  and  assavs,  have  been 

JanuarT.  nin,  and  hn?  visited  vour  property  The  lapping  of  this 'em  at  the  400-foot  level,  according  \fiiior  Tmlrc  iTTlrien  43  non  cV,-,™--,  .4„rin=  tV,..  voor  t-,  crvntoin  ,,->,,7., -d- 

«Bly  four  times.  His  Total  ttme  undernround  I  t„  .Mr.  Wills,  is  most  important  as  back*  of  400  feet  of  ore  o  brien .  4,9, non  snowp  (luring  tne  >ear  to  contain  upwarOS 


Brien  ifine .  129,97?  The  ore  reserves  w-ere  w-eli  maintained, 

iniagas  .ifines .  172.161  notwithstanding  the  heavy  production  of  the, 

t  Rose  Mines .  33?. 150  year  In  addition  to  the  ore  reserves  as ' 

- tabulated,  we  have  tailing  beds  which,  by 

Total . .  . . 3.45?  429  exhaustive  borings  and  assays,  have  been. 


'■♦tould  not  exceed  twelve  hoiira.  are  thus  as.vured.  and  in  the  diamond  drilling  records  ol  the  GOm  Slaa- 

Mr.  Wills  in  bus  niarket  letter  c.f  June  l.Mh,  company,  nhal  is  believed  to  be  this  identical  vein  was  Pnrcgpme  Vipond 
rnaVes  the  statement  "'Reaervep  esti-  1  pierced  at  a  depth  of  900  feet  and  paaaed  through  a  vein 

witod  above  3,0  00  eon  oz"  "  Ye?  neither  he  «‘dth  of  12  leeu  from  which  value,  of  $23.29  per  ton  were  Nickel  Ore- 


of  1,900,000  ounces  The  development  of 
2,709  the  oil  flot-otion  process  in  the  Cobalt  camp  ' 
has  now  proceeded  to  a  point  where  it  would 


VICKERY  S  C0i:!PANY 

Mpinbers  ifaadar-]  .-^torL  F.'i;  haega 

.^^lA.Mi.Arn  ?.T0‘  L  EILIHA.VGL 
-RT  K.!  !?  G. 

TCRONfO 


M  inesantj  Alining 

Pamphlet  jrt.vli.nr  first  p.-f.-'-clplos  of  invest- 
lus'nr  free  r.r.  g-  iwvsi. 

MARFIIS 

(Menil-.er  Siaiidar  1  StorL  Eic;i,m4re) 
ROV.AL  B.Af'K  f-Lpr,,  TOPONTO 
2IVTI  .VI.  Lff  r.  I!i..v;4...  UppALO 


">4  /I 

J  a 


ffor  hi.s  so-c.9lled  engineer,  w-ho  -ivrite.s  his 

fnarket  lettei-?.  h.9.s  vulted  the  underground 
8  many  mon».h.=. 

Mr.  Max  M.vr£ren.=tern  claims  to  be  the 


Inlted  RirkUnd  is  enjotang  a  lair  degree  of  activity 
and  supplies  are  going  to  the  property  steadily.  The 
lumber  and  timber  lor  the  camps  has  already  arrived  and 


Alexo  M.  Co .  !)7S.100  appear  that  th*  treatmen*  of  these  tailing 

- b.’ds  ran  be  profitably  undertaken  in  the , 


largeat  shareholder 


itoek  ledgers  show  that  th*  gre.atest  amount 
ef  stock  he  e\-er  had  in  hi*  nam»  (which 
amount  he  now  hold?!  i?  63,73"  shares.  Tn 
eipning  hi'  r“'‘iue.st  for  the  Special  General 
Ifeetinp  Mr  M'^rgenstern  iriie'  a?  tiie  num¬ 
ber  of  shares  he  o«  ns  6,3.7??.  w  hile  m  hi«  let¬ 
ter  of  July  19’h  1917  he  claims  to  own  ‘far 
4e  excess  of  399  9iin  sh.are.s,"  Mr.  iYills.  the 
broker  has  retri.srered  m  his  name  (.Vue-iist 


he  Gompanv.  The;  the  erection  of  this  portion  of  th*  equipment  will  begin 


igt  immediately  .Actual  sinking  and  work  on  the  property 
,  c  will  commence  as  soon  as  sumcient  men  have  been  secured  . 
to  handle  this  in  an  efficient  manner.  The  present  outlook 
lor  the  property  is  bnghl  and  no  delaye  are  expected.  ’ 


HIGH  PRICE  OF  SILA’ER. 


A  result  of  the  war  in  Europe,  not  entire- 


near  future  j 

The  percentage  of  recovery  in  the  mills 
was  92  14  per  cent-  in  1916.  as  against  99,70 
per  cent  in  1915  Sir  Henrv  Pellatt  con¬ 
cludes  his  report  m  the  following  words:  — 


ly  unexpected,  is  the  increase  in  the  pnee  consider  that  there  is  ever'*  reason  to 

of  bar  silver.  Some  are  of  the  opinion  l^ok  forward  to  another  year  of  continued 


f  i=  ^  Ig 


tw  of  July  I9'h  1017  he  claims  to  own  far  M  HI  SI1.TER  IS  SO-ARFJrG.  are  Ol  me  opinion  i-’ok  lorwan  to  anorner  v 

4e  excess  of  ^9o  min  sh.arc.s  '  Mr.  M  ills,  the  -,-v„  „..vv,nv  nations  had  to  meet  likely  lo  be  SO  rapidly  advanced  increasing  prosperity. •' 

broker,  ha#  r#£ri?rer#f1  in  hi*  name  ”  iien  the  "arring  nations  had  to  meet  ....  r  x  ■  — _ _ _ _ 

ffith.  1517)  ==71  .=5h3re?  ('f  ?tnrk  \'>  are  their  army  pay  rolls  it  soon  developed  tbe  course  of  a  fe^r  weeks  it  may  CHITF  OFI  k  G\S  TO 

Informed  he  i.'  cnrrving  thi.'  .'tock  on  margin  onlv' currency  available  for  this  was  silver,  command  $1  an  ounce.  Should  that  prove  vf,r<wn,r4L  Gc  »,•=  -oca,  u  ' 

for  Mr.  Morffc.v.stern.  1  '  u  u  1  v.  Mancin.iz  iSr  (.0  are  offennz  o9.nnii  ebar-** 

Tour  Director'  ha  -  hr-en  elected  unani-  necessary  to  meet  the  e.T-  to  be  the  case,  then  tho&e  who  in  1S96  ad-  of  The  Bic  Chief  Oil  and  Ga'  Co  incormr 

'  ;-“r, o  '"  r„"”'TU’cv'";, • 

their  storkhnidinirF  ;  ,  .w  _i  16  to  1  might  recall  the  rreat  camnai?n  suare  me  par  'aiue  j 

A  eiirvArvApra.  r.f  tvA  vn o « a, ♦  enf  tiiiies  the  yearly  average  for  the  previous  ^  ^  campaign  nf  ctnrL 


your  prrpert'-  -erinin!'  not  on  account  of  I'nElanri  r 
their  stockholding.'  v  ^  .u 

A  Bummari'  of  the  management  cf  your  the 

property  since  '-our  Directors  assumed  con- '  ten  rears 
trM  In  March  '.lit  Is  as  follows  ,.j„ 

There  was  turned  ov^r  to  us. —  .  _ 

Quick  .asse's  consisting  of  France  ai 


Cash  !n.  F.an!--  J  77.17334 

D’Je  from  gntr-itors  .  .  33  353  6,5 

Ore  at  Mine  festimatedl  29  442  99 

Total  .  .  .  . $1  37,469.39 

Les.».  accounts  piyaMe  ,  .  .  2’, 164. 7? 


jn  com-ea  Jot'.Ut'U.Ul'U  01  surer,  or  six  ...  -  ,,  -V,A-e  The  nar  value  --  41  no  .  .  J 

the  yearly  average  ’  for  the  previous  ^  campaign  gfeo,^  i'  t4S  n^n 

‘are.  This  year  the  amount  coined :  “a-'le  and  say  that  although  22  rears  ^  ^  -•ioO.tOO. 

will  likelv  total  close  to  $50,000,000,  .while  hare  passed  since  they  made  that  campaign  ~  - - - 

France  and  Russia  will  also  coin  at  least  j  nevertheless  16  ounces  of  silver  In  the  mar-  NF|_  |1  IT  J.  fl 

ten  times  the  normal  quantity.  These  items'  ket  has  now  a  value  equivalent  to  an  ounce  '  I  hfl  HflllOl  I  1*11 

alone  absorb  about  times  the  world's  of  gold  I  IIR  IIIJWQl  I  I  IIqI  |||| 

learlv  output  of  the  precious  white  metal.  The  experience  reverses  one  which  of  a  *  ■■MJMI  I  I  MUV  liUl 


the  hulk  of  which  must  come  from  Cobalt  sudden  occurred  in  the  Presidential  cam- 
and  Tonopah  now  that  the  mining  wealth  paign  of  1596  when  the  advocates  of  free 


Availshlc  Balance  . $116,394.59  I  Mexico  IS  locked  Up. 

..  -We  f.-’ind—  ________________ 

Mill  or*  hir.5  emriti- — 

"  Ko  hirh-frr.adf"  or*  in  jight--  IrinniAr, 

Mill  running  at  about  h.alf  capacity  on  ac-  .tnracr. '  ■»*?  K7?  nee 

,460Upt  of  lack  of  mil!  ore  and  inefficient  .  *^om  *  ° 

’••’pl^om^Auru..t  let,  191.4  to  October  Ist.  1914  I  ore"’ 'birred  °”' 

twe.  w'ere  forced  to  elope  the  property  on  ac- I 
«4»unt  of  labour  tro'iMop.  While  mining  oper-  i 

Atfone  were  puppend*d  we  made  necepsarv ;  testima)..  ss.s-eozp. 
extensive  repair.'  to  min*  building'  and  im-  n,...,  eca  **«...* 
proved  sanit.arv  conditions,  all  of  which  at  ■  La.  ‘ 

V  cost  of  .'evera!  'houpand  dollars.  A'  I,”/ 

Aufiru*t.  Ifl'T—  of. .CIA.  p.  .c#  of  ale* 

The  miil  oi^*:  bins  are  full.  o»  August  1 .  28T,TS*.81 

The  mill  ore  bins  are  full.  |  — — . 

The  mill  is  running  at  full  eapa-clty.  G.  .  ,  .... 

There  are  between  S.oofi  and  lb  000  tons  of  i  Deduct  baJasee  as  of  Maren 

4re  on  timberp  underground  ready  to  be  |  Slst.  1914  . 

ggken  to  the  mill.  ' 

The  plant  is  in  a  high  state  of  working  i  Leaves  a  net  profit  in  a  little 

gfflclency.  over  three  years'  time  of . 

Surface  buildings  all  in  thorough  repair.  ■  And  these  figures  do  not  Inclc 
Sanltarv  conditions  Al.  mate  of  ore  broken  down  or  in 


'  Bullion  in 

storage  .  222.672  o*s. 
I  Due  from 

Smelters  .  42,161  oss. 
Ore  bagged 
I  at  mine 

(estlm’d)..  99,566  oxs. 


official  price  of  sil¬ 
ver  on  August  1 .  28T,TS*.81 


pai^  orii^Vh^n  the  rd;riterof  fre;  EXECUTORS  AND  TRUSTEES  : 

mXn^  oL''o7^hl'gr^a'rPr2^^^^^^  *  *  '  Sl.000,000 

ties.  Only  a  few  weeks  before  election  Reserve  Fund . $1,000,000 


over  three  years'  time  of . t  943.044.91 

And  these  figures  do  not  include  anv  esti- 


day  there  came  a  sudden  and  unexpected 
demand  for  wheat  from  Europe.  For  that  BOARD  0 

reason  the  market  quotaUon  for  wheat  was  sir  Vincent  Mere 
established  at  $100  a  bushel,  whereas  at  the 
same  Unie  the  market  quotation  for  silver  Montagu  Alia 

was  depreciated.  There  was  an  object  les-  **•  -^n.gus 
son  whlcJi  showed  that  it  was  demand  and  Beatty,  k.c. 

supply  and  not  the  so-called  demonitization  Brafesw*!** 

534,346.81 1  .Silver  which  had  caused  the  farmers  to  Chamberlin 

— i — i —  j  reaJije  prices  for  their  products  that  were  **•  Drammond 

$1,959,848.81  far  below  the  cost  production  Now,  on  the  ®'  ***r^®» 

tl6  394  89 '  plentiful,  and  this  fact  **''  I'®™" 

- : — _|  is  regarded  by  the  hest  authorities  as  in  part  fJonin.  k-c-M-g. 

443  944  91  '  "f  Commodities. ' **®*“®*‘ 

!e  an'v  oati- '  late  been  in  sreat  demand,  es-  .A.  el  Re 


BOARD  OF  DIRECTORS 

sir  'Vincent  Meredith,  Bart..  President. 

Sir  H.  Montagu  Allan,  C.V'.On  VIce-Preoldent. 

R.  B.  .An.gus  tdeat.-Col.  Bartlett 

E.  XV.  Beatty,  K.C.  MeLenoaa,  D.S.O. 

n.  Bra'ebwaitp,  XVlIliam  Mc.Master 

E.  J.  Chamberlin  Major  Herbert 

H,  R.  Dmmmond  Molaou,  M.C. 

C.  B.  Gordon  Lord  Shaughneaay, 

Hon.  Sir  Lomer  K.C.V.O. 

Gonln.  K-C-M-G.  Sir  Prederlck  , 

C.  R.  Hosmer  X4TIIiamP-Ta7-!or 


In-  addition  to  the  betterment*.  Which  have  mine. 


mate  of  ore  broken  down  or  in  place  in  the  |  pecially  in  India  and  China,  and  It  is  due 


EL  Bolt,  Manager. 


coat  eev.eral  thousand  dollars,  we  have  paid 
•fd  ■the'’Shareheiders 

JJt^DHNDB  AMOL’NTTN’G  TQ  1635.009.00 
Ud  have  quick  assets  as  of  August  IsL  1917, 
IM  fonowe:— 

EMh  OB ,  band  and  In 

*  . $2«,W0.60 


Reap®ctfully  submitted,  by  order  of  the 
Board. 

F.  L  CrLTTIR. 

President  and  General  Manager,  i 


to  this  d«mand  that  for  the  first  time  in  37  OFTICF.  AND  SAFETY  DEPOSIT  TAFLTS 
years  market  quotations  for  silver  have  *ame9  street  ....  MONTREAL 

been  steadily  Increasing.  This  demand  win 

undoubtedly  lead  to  Increased  actlvltv  in  the.  -  r-,i  i 


e^*clned*at^%^onto%*cr®‘Thursdi7i^  sections  of  the  Uniuid*  Statqs. 


tember  6tb,  1917. 


Wajl  Street  loumaL 


ho.  '  Ca’rarv  EdracotoB,  Helifsx.  Ottawa  Que- 
®**  N'.B..  St  John's,  Xfld.. 

,  I  Toronto,  \aacouvar.  Victoria  WiviHv*v  ^ 


Access®  fiiif 

Saturday  Specials 

Opportunities  of  Unusual  Merit  in 

AUTO  ACCESSORIES 

xveed  Chains,  30  x  34.  per  pair  .  .s  .5.nn 

Crown  Fenders  for  Ford  Cars,  per  s*t  .  21.50 

Ospeco  Hood  and  Shell  for  Ford  Cars  p*r  =e*  .  ...  22.50 

Bulldog  Combination  Radiator  and  S’l-eamliue  Hc.-d 

for  Ford  Cars,  per  set .  4,*).fi0 

-Ve'i-llle  -More-Room  Steering  M-heels  for  Foid  Car?. 

Aluminum  Finish,  each . ,1.5.00 

Black  Finish,  each  .  10.50 

Combination  Prest-O-Lite  and  Too!  Boxes,  each  .  1..5(l 

CheiTolet  Hood  Covers  . 4.'X) 

FHiaki  Seat  Covers  for  1314.  1915,  1'316  Ford  Tearing 

Cars,  per  set  . 

Black  and  M'hlte  SeAt  Covers  for  1914,  IMS.  151C  Ford 

Touring  Cars,  per  set .  10.00 

Robe  Rails  for  Ford  Cars,  each . oO 

Rubber  Steering  ^XTieel  Coveis,  each  .  .3.09 

154  in.  Diamond  Bumpers  for  Ford  Cars  each  .  .5.00 

Bring  Tour  Tnlcanlzlng  and  Battery  (hargin?  to  Our  Service 
Station. 

The  Canadian  Fairbanks-Morse  Co.,  Limiteii 

84.98  ST.  ANTOINE  STREET,  MONTREAL 

_^Q^sB!ock  .Eost  of.  Windsor  Sta*'2P  / 
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THE  FINANCIAL 


What  Father  Bernard  Vaughan,  On 
of  The  Renowned  Preachers  of 
Great  Britain  Thinks  About  Beer 


Says  Workingman  Should  Not  Be 
Deprived  of  His  Beer 


“Father  Bernard  Vaughan  unveiled  a  war  memorial  at  the 
Church  of  the  Sacred  Heart,  Eden  Grove,  Holloway,  and  in 
the  course  of  his  sermon  observed  that  there  was  no  wicked¬ 
ness  in  drinking  a  glass  of  beer. 

“He  would  rather  see  the  workingman  with  his  glass  of 
beer  and  contented,  than  without  it  and  plotting  treason. 

“Why  did  we  not  make  them  something  at  twopence  in¬ 
stead  of  fourpence,  he  asked,  something  within  their  means. 

“It  was  easy  to  dictate  to  others,  and  to  ration  others,  but 
we  must  know  what  our  workingmen  and  women  are  enduring. 

“They,  too,  must  know  better  than  we  what  they  required. 

“He  thought  some  of  the  strikes  had  been  due  to  the  work¬ 
ers  being  out  of  condition,  wanting  something  to  make  them 
cheerful  and  happy  under  dull,  dead  hours  of  monotonous 
work  making  guns  and  munitions  to  destroy  others.” 

Father  Vaughan, one  of  the  most  celebrated  and  best  known 
priests  of  the  Roman  Catholic  Church  in  Great  Britain,  re¬ 
cognizes  that  to  deprive  the  v/orkingman  of  his  beer  would 
be  to  reduce  his  efficiency.  To  the  British  workman  Beer  is 
not  only  a  refreshing  drink  but  a  highly  nourishing  liquid 
food.  • 


CANADIAN  TRADE  BALANCE  FOR  JULY  IS  THE  HIGHEST 

ON  RECORD  SHOWING  FAVORABLE  TOTAL  OF  $87,000,000 


Prepared  by  Trade  Statislic.s  Branch,  Department  of  Trade  and  Commerce,  Ottawa, 


Months  ending  July. 


.Month  of  .Inly 


Imports  tor  Conslmi’tion 
Dut  iable  goods 
Free  gooti.« . 

Total  imports  (tndsr. 
•Coin  and  bullion  . 


^  ^  ^  Total  in.ports . 

’g'sll  Wil  •  UH  Duty  collected . 

mt  iWi  kxpohtc 

-i—:-. — ^ - : — : - ^ - -  (  anadian  Produce-  - 

'  >•  *  ;  fQ  The  mine  . 

3  ;  =  ;  The  fisheries  . 

:  :  ;  3-  |;  -  j  The  forest 

■  ■  ;  2-  z  t  Vj  .\nimal  produce . 

y  I-  g  ^  AgriculfurRt  products  . 

7  7  eSz  ’■f,  C  Manuf^eturcR  . 

I  3  3  Miscellaneous . 

Ifir  srll  Hn  B  I 

iill  elsl  lil'i  Total  Canadian  produei 

~ _ ~  ForeigTi  produce 

I  .  I 

— Total  exports  imdsr. 

foin  and  bullion  . 

PI  R(  HASITO  C  »»«ITTI!i:  ro*  ALIIF,*.  . 

New  York. — B.  N-  Baruch,  Chairman  Lov¬ 
ett,  of  the  Union  Pacific,  and  R.  S.  Brook-  Ac.greoate  Trade 

ings,  have  been  named  a  committee  to  make  Alerrhandise  . 

all  purchases  for  the  Entente  Allies.  Bis '  Com  and  bullion . 

economies  are  expected. 


S0,g31.35o 

33.972.30S 

M,750.4J6 

407,4HSdl 


1.081.609,7311  1.343,900,311 
81.392.217  39.31&S)0 


macaroni  to  the  United  Kinsdom. 

For  the  making  of  macaroni  small  hard 
s’heat  is  required,  and  the  Canadian  firm 
used  to  import  it  from  Italy  and  the  United 
States.  Lately,  however,  a  certain  grade  of 
Manitoba  wheat  has  been  found  eminently 
suited  for  the  purpose,  and  before  the  war 
Canada  was  actually  shipping  this  parti¬ 
cular  grade  of  «’beat  to  Italy  for  the  maca¬ 
roni  factories.  All  the  macaroni  which  now 
reaches  England  comes  from  the  United 
States  and  Canada,  and  the  latter  is  export¬ 
ing  it  in  inc^roMing  quantities. 


CANADA  EXPORTS  MACARONI. 

It  is  now  some  years  back  since  the  C.  H. 
Catelli  Company  started  making  macaroni 
for  domestic  consumption,  and  when  Italy 
entered  the  war  the  export  of  macaroni 
from  that  country  was  prohibited  by  the 
Italian  government  In  consequence  a  great 
afflux  of  orders  came  to  the  Catelli  com¬ 
pany  and  also  brought  the  firm  of  Pastere 
A  Co...  an  American  cotnutty.  to  Montreal 


1.704,596.281  2,319,894,177 
115.110.209  «9,994,07S 


A  TAX  09  BACHELORS. 

A  special  tax  has  been  imposed  on  single 
men  and  childless  widowers  in  Australk. 
the  proceeds  to  be  used  in  bringing  hoar 


Note — It  will  be  noted  that  the  figures  relating  to  the  imports  and  exports  of  coin  and  bullion  for  the  tweixo  months  ending  July, 
s  1915,  11.33,113.009:  1916,  LW. 717.992;  1917.  $30,678,253;  and  exports,  1915..  .?0O..5o5.512:  1916,  $81,392,217;  1917,  I39.3H.S30.  AJ^ 
■n  customry  to  include  these  figures  in  trade  retoms,  the  total  trade  figures  arc  seriously  disturbc^^^  -  '-i  in  this  instanM^H 
not  be^lfe  as  an  mdicAon  of  the  trade  of  Canada. 
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>  l.)..‘ib5i. .507., 854, 674 

■  122.6.'7.072  11.601,620 

451,020.54l' 

48.851.781 

)  172.972,;i77  519.4,59.204 
■y  1 1.642.690  973,7.36 

499,872.322 

90.555,512 

1  514.615,097i  520,433.030 

590,427,834 

1 

6  7  >2.840.in  W1..560.144 
l.3.5:!2.3'v'.  5.ir,(),S67 

919.243,1.58 

223,608.611 

J  766,372,832'  907.021.011 

1,142,911.769 

J 

?  —  — 

si 

MU 

-J  ^  *4  ^ 

H  ^  5  ? 

S'S 

— 

Four  .Month."  ending  Julv. 

_ 

Twelve 

191.-, 

1917 

1915 

•8 

77.870..50.S 
.56.S.')X  S69 

-8 

1  10.233. .3S.S 
liKl.dJn.foO 

S 

202.470.345 

I79,(i30.50.) 

$ 

251.076.453 

168.2«4,38;i 

i:;l.729.377 
2.  131.90.^ 

2(9.S(i.S.(Mi7 

1  .'vS9.i;9,S 

.3X2. 100,8.50 
1,4X7.131 

419.370,836 

1.33,113,090 

137.I61.2S.5 

251 .7.57.765 

386,587,981 

552,483,9;15 

0 
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AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURIT 


Stocks  Listed  on  the  Montreal  Stock 


iThe  1917  quotations  are  brought  up  to  Saturday  last. 

^Shares  CAPITAL  DIVIDEXD  PER  CENT.  ' 


For  current  quotations  see  week’s  record.) 

""  ^  ^  "  ioif 


Stocks  Listed  on  the  Toronto  Stock  Exchai 

(The  1917  quotations jite  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  recoj 


1913 


1914 


1915 


1916 


COMPANY 


par 

Value 


Abitibi  P.  <fc  P.  Co,  Pfd. 

Abitibi  P.  &  P.  Co . 

Ames-Holdeii . 

Araes-Holdeii,  pfd  . 

Asbestos  Cor.  of  Can 
.‘sbestos  Cor.  of  (ran.  p'd 

Bell  Telephone  .  . 

B.  C.  Packers . 

B  C.  Packers,  pfd . 

B.  Cr  Fishing . 

Brazilian  Traction 


fino 

109 

inn 

100 

100 

100 

ion 

100 

100 

100 

100 


Brompton  Pulp  . .  100 


pfd. 


100 

100 

100 

ion 

ion 

100 

100 

ion 

100 

ion 

ion 

ion 

UK) 

KKI 

UK) 

100 

UK) 

100 

100 

100 

100 

UK) 

100 


1 

UK) 

100 


Calgary  Power 
Can.  P.acihr  Hy 
Can.  C  ar  A  Fdv 
Can  (^ar  &  r  d> 

Canada  Cement 

Can.  Cement,  pfd . 

(  an  Converter,* . 

C  an.  Con.  Rubber 
Can.  (.'on.  Rubber  pfd.  . 

Can  C'oltons 
Can.  (rollons  pfd 
Can.  Fairbanks,  pfd. 

Can.  Fds  A  l  orgings  . 

('an.  Tds  A  Forgings,  pfd 
C'an.  (ien.  Electric.  .  . 

Can.  Loconiotivc 
(.AH.  l.i.'cof.ioti ve,  pfd  , 

Canada  bteamships  . . . 

do  9’oting  Trust . 

do  pfd  . 

Carriage  Factories . 

Carriage  factories,  pfd.  . 

Civic  Power 
(Ton.  M.  A  Smel.*  1916. 

Crown  Re.scrve . 

Dom.  Carmens . i 

Dorn.  Canners.  pfd . i 

Detroit  I'nited  Ry .  UK) 

Doni.  Bridge  .  100 

Dom.  Coal,  pfd .  UK) 

Dom.  Iron  A  .Steel,  pfd 
Dom.  Steel  Corp'n,  .  . . 

Dominion  Park . 

Dom.  Tevtile . 

Dom.  Textile,  pfd . 

Duluth  Superior  Tr . 

Goodwins  . . 

Goodwins,  pld . 

Gould  .'Ifg  . 

Halifa.x  Electric  . 

Hillcrest  (rollieries . 

Hillcrest  (rollieries.  jifd 

Hollingor* . 

HolltngcrCon.  (not  listed  > 
How.ard  Smith. 

■Howard  Smith,  pfd  . 

Illinois  Traction. 

Illinois  Traction,  pfd 

Kaministiquia  . 

Lake  Woods  Mill . 

Lake  Woods  .Mill,  pfd  .  . 
Laurentide 

Lvall  Construction  ... 

Ma  cdonald  . 

Mackay  Co . 

Macka^’  (Jo.,  pfd . 

Maple  l>eaf  Milling 
Maple  Leaf  Milling,  pld 
Mexican  L.  A  P 
Mexcian  L.  A  P..  pfd  .  . 

Minn.,  .St.  Paul  A  S.  .  . 

do  pfd  . 

Montreal  (  of  tons . 

Moritrc.il  Cottons,  pfd 
Mont.  Loan  and  .Vlfge.  . 

Montreal  Telegraph 
Montreal  I'ramw.ay 
Montr<>4i  Tram.  debs.  . 
il  Breweries 
.Breweries,  pfd 
Praction 
A  Coal 

N.  H.  Steel  A  Coal,  pfd  . 

.Nipisfcing  .Mines.  . i 

Ogilvic  flour . I 

Ggilvie  Flour,  pld  .  . 

C'nt.  Steel  Products 
Oht.  Steel  Products,  pfd 

Ottawa  Power.  . . 

,  P.aton  Mfg . I 

Penman's 


UK) 

UK) 

UK) 

UK) 

100 

UK) 

100 

UK) 

100 

100 

100 

10(1 


1 

1  IsBUCd 

Present  M'hen  Payable 

|High 

Ld'V 

H[gh 

Low 

High 

Low 

.High 

Low 

High 

Low 

'  $2.00.(K)(X) 

.. 

; 

90 

90 

5  OOO.tHW 

l»/4  J.,  A.,J.,  0. 

1 

.5^4 

37 

3.500.000 

26 

9U 

16 

6 

2.3 

7 

3.5 

’  19U 

23*4 

14 

■2..500.000 

S3 

67 '.0 

Pl'i 

.55 

.53 

80 

1  52 

60 

48 

3.000.000 

24 

20 

14 

4.000.000 

1 

60 

.53 

42 

18.000.000 

2  '  J..  A.,  J.,  0. 

173 

1.39 

1.50 

140 

1.59 

140 

1.52 

'  14.3 

150 

136 

1.511.400 

34  h.v.  M.  N. 

160 

122 

143 

105 

123 

105 

105 

635,000 

.34  h.y.  M.  N. 

1.50 

131 

4,187.400  1 

2  h.v.  M.  N. 

6.5 

.574 

68 

56 

45 

43 

106.600.000  ' 

Div,  Pas’d  .Apr.  '17 

1014 

SO’i 

92 

54 

■50*4 

.54 

62'..<  4.3 

47*4 

.37*4 

7  .500.(KK1  i 

14  Feb.  7,  Mav  7,  17. 

58 

4.5 

1.8.50000  1 

.59 

.53 

260.000.000 

24  J..  A.,  J..  0. 

2664 

204 

21 9.4 

171 '-i 

193 '2 

112 

182' 8  165 

16.5 

156 

4.22.5,00(1 

.  last  div.  .lunc  1914 

S3'.. 

70 

48 

120 

.50 

84 

32 

46!/^ 

‘2514 

7..mooo 

1  Last  div.  .Julv  1914 

118 

106' 2 

109 '2 

98 

126 

98 

101 

63 

89 

.59 

13..500.000 

1  4  Feb.  A  quarterly 

36 

2.5’i 

31 ’4 

48 

28 

72H 

.37*4 

69 

57 

10..500.(KK) 

l’4  F..M.,A,.  N. 

94 

.88 

93 

.88 

92 

90'-i 

98 

90', 

0.5  H 

90 

1,7.33..5(K)  1 

I'^r  M..  .A.,  N..  F. 

.•>0 

39 

40 

;54 

.34 

16 

30 

43 

W 

2,805..>(K1 

.  last  div.  Get.  1914 

98 

90 

91 

SI 

91 

100 

91  1 

97')i 

3.0(K),IK)0 

1’4  .1..  A..  J..  0. 

99 

95 

97 

97 

Kll 

100 

97 

97 

97 

2.71.5, .5tK( 

1  .1.0,1916.1,1917 

45 

31 

.38 

24 

40 

25 

70 

37 

56 

.50 

3.661  ..500 

14  .1..  A.,  .1.,  0. 

82 

l2 

7.8'., 

70', 

77 

71 

.82'., 

7.J 

80 

77 

1. '>00, 000 

1 '  2  Jan.,  Julv 

94 

92 

92 

9(K),000 

3  j  titiv.  Mav 

243 

65 

227 

175 

205 

1.50 

960, (KK) 

l‘<4  i  F.,  M..  A..  N. 

8.5 

85 

84 

8,000.000 

2  i  .L,  A.,  J.,  0. 

116’* 

101 '4 

no 

9i 

i;{2 

91 

125'-, 

108', 

114'/^ 

101 

2,(XK).()00 

1  '-2  . 

67 '-4 

4,8 

.5.3 

.5.3 

641-4 

.36 

67'.-, 

51 

64 

.52 '.3 

!  ..VKI.IKK) 

!’4  1  J.,A.,  J.,  0. 

95 

S8I/4 

90 'i 

86 

82 

78 

8.5 

1.5*4 

89'/^ 

87 

.5.74o,lKK1 

18 

10 

20 

6 

45 

16 

29’.4 

6, •25.5,000 

; 

.  .  1 

1.5 

41l-i 

14 

41 

37' 0 

12,.500.000 

1’4'  1  Mav,  qtlv.  , 

7.5'-4 

.59'  2 

76 

.59 

9.5' 7 

70 

93’-4 

( 7'  9 

1.-200.000 

5:41 

351V, 

48 

29 

25 

9 

1 :200.S(KI 

3U  '  July.  Get.  1916 

-  i 

81 

f-} 

7.5 

70 

63.696.  KK) 

1  l.ilh,  F.,  .AI..  A.,  N. 

. .  1 

S3'/4 

76*4 

82v8 

74 

10..5;’,4,7.50 

2'  i  .L,A..J.,  0. 

1 

4.5'  g 

2S»i 

3S’/4 

2.5 

1 .999.957 

5  Jan.,  1917 

4 11 ' 

1  4.5 

1  9.5 

1  00  ' 

1  00 

32 

60 

38 

44 

32 

2.7.52.2(K)  ' 

86 

.50 

68 

28 

34', 

.31 

20 

11 

26 

22 '  ^ 

2.290.(K)0  ' 

.  '  last  div.  Apr.  1915  . 

102' 2 

90 

92 

85' i 

65 

)2,.500.0fl0  1 

2  M.  .L,  D. 

81 

62 

7.3’4 

62 

73  , 

62 

1281.8 

69' k 

128  , 

6..500.000  1 

•24  F..  M.,  A.,  N. 

12,5 

110 

12‘2'2 

107 

237  ' 

107 

231  .’4 

160 

170 

25 

3,000.000  1 

3'a  Feb..  Aug. 

n2'4i 

103 

106 

97 '2 

98 

95 

92 

88 

5.000.000  1 

34  .April.  Get. 

103'^ 

.86 

9.3'-^ 

68 

96 

7.3 

105 

92 

95  ; 

641.5 

.37.097,700 

.  1  .A.,.L.A...L 

.59 

374 

41 '2 

R'-8, 

.521.4' 

20 

■82 

42  1 

71i^t 

52'’« 

KKI.OOO  1 

...  !  last  div.  Jv..  1915 

130 

I ‘2.5 

120 

5:000,000 

14  .1..  A..  J.,  0. 

89', 

76'., 

■86-’  R 

77 

64 

90 1^ 

74 

89  ( 

76' '2 

1 .92,5.975 

I’A  .1..  A..  J..  0. 

105 

90 

10.5 

KK) 

101 

105 

lOO'-a 

105  : 

99'  0 

3. .500.000 

721 V,' 

.58.’4 

43.’-4 

41 

I 

COMPANY 


riar 
\  alue 


Issued 


100 

100 

UK) 

100 

UK) 

UK) 

100 

100 

100 

100 

100 

100 

UK) 

UK) 

UK) 

100 

100 

UK) 

UK) 

UKi 


40 

UK) 

100 

100 

100 

100 

100 

100 


100 

100 

100 

UK) 

UK) 

100 

100 


Penman's,  pfd .  1()0 


Penn.  Water  A  Power 

Po'rto  Rico  Ry . 

Price  Bros  ‘ . 

Quebec  Ry  . 

Riordon  P.  A  P.,  com. 
Riordon  P.  A  P.,  pfd 

Russell  Motor . 

RuMCll  Motor,  pfd. . . , 
Sajer-.Massey 
?airyer-.M.asse,v,  pfd  . 

Shawimgan  . 

Shertvin  Williams . 

Sherwin  Williams,  pfd. 

Smart  M  oods . 

Smart  M  oods,  pfd . 

Spanish  Rh  er . 

Spaniah  River,  pfd. 


100 

100 

100 

UK) 

10(1 

100 

UK) 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 


Spanish  River,  pfd  . !  100 


Steel  Co.  of  Can 
Steel  Co.  of  Can.,  pfd,  .  .j 

Toronto  Railway . 

•  Tooke  Bros . I 

Tooke  Bros.,  pfd  . 

Tucket t  Tobacco . 

Tuekett  Tobacco,  pfd. . 

Twin  City  Ry . | 

Wayaramack.  . . . 

M>st  India  Electric  Ry. . 
Windsor  Hotel  ... 

'M'iimipeg  F.lectric  Ri 


UK) 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 


1  .T.'iO.OOO 
■  i.miKK) 
747.. '.OO 
I  1 , 100, (KKI  * 
1.000,000 
705.700 
.9.000,000 
I  25.000, (KKI 
.‘<33,.j00 
475,000  i 
12.2,52,000  I 

7.135.. 500 
'  2..')00,000 

2.100.fKK) 

1.. )00,(KK) 
9.);iK),000  ! 
1.7.50, OIK) 
.9.(K)0.000  I 

41,380.400  ; 
.50.000, (KK) 
2.500,000  , 

2.. 50(l,0(K)  1 

13.. 555.000  ' 
l.(IOO,0(Kl  I 

25,206,8(K)  I 
10,416.000 
.9.000,000 
3.000,000 
•KKI.IKK) 
2.IK)0.(KK) 
4.000,000 
lfi,(KH).000 
2.2,54,300 
2.77,5.000 
9.0(K).(KKI 

7. . 500.000 
1 .0;l0,t)(K) 
6.0(KI.0(KI 

2.. V)0.(KK) 
2.000.0(KI 

7.50.000 
7,50.000  ■ 
3.484.4(KI 
WKI.OOO 
2.1,50.600 
1,075.(KK1 
K,  49,5.000 
3.000.000  . 
.5,000.000  : 

9.999.. 50n 

4..  500. 000 
I.OOO.OCK) 

SOO.OOO 

1.200,000 

1.. 5(KI,000 
1  ,.500,(KK) 

14.97.9,7,50 

4. (KIO.OOO 
.9.000.0(K1 
1.718,600 

1.546..  500  1 
8.000.000 
,9.000,000  i 
2,699.100  : 

11,500.000 

6,496,300 

12,000.000 

6,50.000 

985.000 

2..  500.000 
2.000.000 

22.000,000 

5. (KK),000 
800,000 

1.. 50().0(K1 
9.000.000 


last  div.  .liilv  1914 
.1.,  A.,  .1  ,  (^. 

,1.,  A..  ,1..  (). 


A.,  J.,  (). 
suspended 


44  ; 
84  ’ 

IOOI/41 

160 

1734 

86 

17  70 


26 


82 


1.51 


160 

21 


SO 

14  00 


169 
45 

88  ;i 

19.25  1.5  25  29  00 


185  160 


43 

100 


22  ,50  30  25  2.5  2.5 
60,  6  ,95 


Ui 


I  =4 

■Jh 


,1.,  A.,  J..  O. 
F..  .M..  A..  N. 
,1.,  A..  .L.  O. 
F..  .M..  A..  N. 
M..  .1.,  S..  D. 
M..  .1.,  S..  D. 
.1.,  A..  J.,  (). 


14» 


3'^ 

.9)^ 

1 

U4 

'::'2 


last  div,  .Jiilv  191,9  | 
.1.,  A..  .1..  (').  I 
.1..  A..  ,1..  O. 

.1..  A..  .1..  (). 

,1..  A..  ,1..  (.5. 
last  div.  Oct.  191.9 
las)  div.  Nov.  1913  j 
April.  Oct. 

.Vpril,  Oct. 

M..  ,1..  ,S.,  D. 

M.:  .1.,  D, 
f'.,  .M.,  A..  N. 

M..  .1.,  s..  n. 
.J.,A.,.I.  O 
April,  October 


9.9' ; 
120  ‘ 
1 4734 
120 
233 
20 

62»i 

86 

68 


68' 

95 


121'., 
115  ■ 
140 


1.95 

120 

193’; 


6.9 


2'tl , 
,86.’^ 
70 


S2''« 

102’ 4 

142 


45 


49', 


116’i  134'. 


63 

10,5'.^ 
190 
147'-, 
198' 
85  ■ 


.50 

98 


10.! 


3 '^2 

1'4< 

I' 2 


-  '2 
1’4 


1 

1 

1  +2' 
1-cl 
1'.'2 


half-vcarh 
F.,  .M..  A.'.  N. 
last  div.  -lulv  1914 
.4.,  A.,  ,1.,  (■). 

.4.,  A..  ,1..  O 
,1..  A  ,  ,1..  O. 

M.,  J.,  S.,  D. 


140 

230 

S,t 

19'<, 

95 


76 
88 
12.5 
9  00 
129 
119 


69 


70  79 

11.5  I  120 
7  60'  8  (Ki 
107  '  123 


117 


1'-^ 


Feb,  1916 
,  .1..  A..  ,1..  O. 
March,  .''cpi . 

F  .  M  ,  A.,  N. 

F..  ,M.,  A..  N. 

.1  .  A..  O. 

I  last  div.  Oct  1914 
I  Initial  Sept.  1916 


192 

70 

5,8 

SS 


Mav.  rr  qtlv. 
i  M..,1.S..D. 
last  div.  Feb.  1913 
last  div.  .Aug.  1913 


21', 


I’.; 


last  div.  .June  1914 
J.,  A.,  J.,  U. 


D.,  M.,  J.,  S. 
J.,  aV,  J.!  6. 


9.5 

40'. 

98 

,501.4 

99'., 

149', 

61 

103'. 

70 

94 


143  171 


19 

79'. 


— > 


40 

s;i’, 

119 

17 

9.5 


■vt 


90 


ros.; 


14"'..^ 

IH 


IH 


1*'4 

ni 


V4 

4 


last  div.  .July  1913 
carries  div.  Jy.  '14  1 
.Ian, -April  1917 
F..  M..  A.,  N. 

J.,  A.,  J..  O. 


.30 


142’i 

60'  o, 

104'^ 

20 

90 

16'  I 

,50 


M.,  J.,  S..  D. 


J..  A„  ,1..  O. 
,1.,  A.,  ,1.,  O. 


2S'4 

91 

148'., 
60  ' 
93 
62 
98 

108' o 


15 

80’ 4 

i:}2 
20 
79' o 
36 

91'., 

101 


20 
86' < 
144'- 
26 
80 
46'., 
101 
UVS’4 


,1..  A,.  .1.,  O. 

Dec.  1916 
last  div.  .Jan.  1916 


152' , 
21817 


95 

187 


9.5 

211 


73 

1  6Si 

1 

m 

441, 

tl 

87 

84 

91 

91  . 

91 

.871-j 

88 

83 

127 

137 

129 

126 

1.30 

125 

115 

F31 

120 

116 

160 

,  198 

160 

217', 

176 

195 

170 

'  39 

14’-4 

93 

2.515 

SO 

64 

0 

'  14 

19', 

0*0 

1.5'(2 

£ 

84 

76', 

89 

79 

88 

81 ’-5 

65 

;o 

65 

6Si.„ 

6.5 

67*-k 

122 

96', 

115 

96 

35 

1  ■  ■ 

95 

101 

126’4 

117'^ 

.V) 

.56 

.51 

fi3 

.50 

.581.4 

49 

97h 

*^0*  0 

103 

99 

10:3 

too 

17.', 

175 

17.5 

165 

I6.5 

162'.’, 

Fit 

140 

136 

1.36 

1.3.5 

1.36 

192 

IGO 

200 

180 

180 

75 

SII/4 

811.4' 

t  o 

77 

70 

tm, 

1 

3'^ 

107', 

1.54', 

92 

126 

88 

110 

1 25 

IK) 

115 

no 

112 

105 

5  97 

7  5.3 

.5  .50 

S  75 

8  00 

107 

itt 

107 

1.52 

128 

150 

137 

111’4 

116'., 

11-3 

116 

112 

114 

no 

27 

21 

4.5 

19 

75 

18 

74', 

72'  rt 

7.3 

14 

i:i9i. 

123 

120 

120 

93 

95 

77 

102' k 

130 

48 

49 

78 

.59', 

7,31.4 

68 

79 

.82'  ,1 

.82 

86 

82 

.83 

80 

46 

1 

30 

36 

?,*'* 

.50 

131 

60 

1.34 

115 

10 

20  j 

9'.. 

15 

13'2 

:3.5 

16', 

1.50 

.59 

127 

106 

96 

92', 

941.5 

90  1 

•31 1  -si 

.30 

.3'^ 

23 

69 

76 

69', 

110 

1  g')'  ') 

no 

1.37 

128 

1.30' 4 

119 

.5.3 

65 

.)■> 

.59 

.54‘V4i 

.59 

56 

98 

100  ; 

99 

KN) 

97I4 

OPU 

98 

45 

28  ' 

.77 

33 '4 

4.3  ' 

1 

86 

84', 

80 

9 

71.4' 

31-4 

25 

3' 5 

19 

1 2 '-41 

31 

69', 

29 

59 '-4 

47 

.,0 

I2G, 

48 

■N*  0 

88 

34', 

71 ’.J 

52 

69 

(•■5 

'iO 

1071-4 

86 

100 

90 

11 

II7'4 

111 

in 

73 

90' V 

7.3 

16 

IS 

16 

25 

16 

75 

SO 

74 

12 

29 

291-4 

29 

24  . 

23 

22'.-7 

181/4 

9()l.j 

90 

83', 

80  1 

03’ * 

99 

oe'i 

9814' 

9,5 

94’ t 

871.4 

112 

‘^7 

97 

59  : 

SO  1 

95 

i 

lS9''s 

ISO  ! 

97i.j 

92 

81 

42 

Amer.  Cyanamid,  pfd. . 

Ames-Holdcn . 

do  pfd  . 

Barcelona  T.  L.  &  P.  . . 

Bell  Telephone  . 

Brazilian  Traction,  com 

-do  pfd . 

B.  C.  Fish.  <k  Packing  . 
F.  N.  Burt  Co.,  com. 

,  do  pfd . 

Can.  Car&Fdy . 

do  pfd  .  . 

Can,  Gen.  Electric  ..  . 

do  pfd . 

Canada  Bread . 

do  pfd . 

Canada  Cement . 

do  pfd  . 

Canada  Land  Inv  . 

(-'anada  Life  . 

f'an.  Permanent  L . 

Colonial  F,oan . 

Can.  Pacific  Ry . 

Canadian  Locomotive  . 

do  pfd . 

Canadian  .Salt  . 

Canada  S.  .8.  Lines . 

do  \'ote  . j 

do  pfd . I 

City  Dairy  . 

do  pfd  . 

f.Vmiagas  .Mines  .  . 

Cons.  Min.  A  Smelting 
( 'onsumers  Gas  . 

Crow’s  Nest  Pas.s  Coal 
Crown  Re.serve 

Detroit  I'nited  Ry . 

Dome  .Mines  . 

Dominion  <  anners 

do  pfd  . 

Dominion  Coal  . 

do  pfd  . 

Dom.  Iron,  |>fd  . 

Dom.  Steel  Corp'n. com. 
Dom,  Telegraph 
Duluth  .Superior  Trac  . 
F^ler.  Development  . . 
Hamilton  Provident  . 
Huron  A  ICrie 
Hollinger  rjnld  Mines* 
Illinois  Traction,  pfd. . . 
Inter.  Petroleum 
Lake  J'uperior  Corp'n 

Lake  of  M  oods . 

do  pfd  . 

La  Rose  .Mines, 

London  A  Can.  L . 

.Mackay  . 

do  pfd 

Maple  Leaf  Milling 
do  pfd 
Mexican  L.  A  P 

do  pfd  ,  I 

Monarfh  Knitting  | 
Ho  pfd  I 

Nat.  Steel  Car.  com.  .  .j 

do  pfd  I 

National  Trust . 

Nipt.“Sinc  .Nlipee 
Nova  Scotia  Steel  ' 
do  pfd  I 

Ogilvie  Flour  Mills  ' 

do  pfd  .  . .  i 

Paeitie  Btirt  . 

do  pfd 

Penman's  Limited  ’ 

do  pfd  I 

Porto  Rico  R'  ,! 

Quebec  Ry.  L,  H,  A  P  ' 
Kiorclon 

do  pfd  . 

M’tn.  .\.  Rogers . 

do  pfd  . 

Rus.=el!  Mofor 

do  pfd  .  .  . 

I  Sawyer-.^la.sse^■  . 

do  pfd  . 

Shredded  Wheat . 

do  pfd  .... 

Spanish  Rn-er  .  ..' 

do  pfd 

^tan(lard  Chemical 
Steel  (  n,  of  t  anada 

do  pffl 
Tooke  Bros 
do  pfd 

Toronto  .Mortgage 
Toronto  Railway 
Toronto  Paper 
Trethewey  Silver  .\Rnes 
Tuekett  'robacco 
do  pfd 

Twin  City  Traction  | 
Mest.  ('an  Hour  .Mills  i 
M  innipcg  Rai!w.ay 


100 


100 

100 

100 


82.500.000 

3. . 500.000 
2.500.000 

27.4.50.000 

18,000.000 

106.600.000 

10,000.000 

2  007  400 
7.50.000 

1.975.200 
3.975.fKK) 
7.000.000 
8.000.000 
2.000.000 
2.500.000 
1.  2.50  OTKi 

13.. 5fKi.OOO 
‘  10..5fK).0(Ki 

2.410.nfK) 

lOOO.fKK) 

O.OOOfJOO 

2..  555.010 
260.000  000 

2.000.(KK) 

1.. 5(K).0ii0 
800.000 

.5.74.5.0(K) 

6.2.55.0(K) 

12..  500.00(1 
.565.000 
700  (KK) 

4.000.00(1 

10..  534. 7.50 
4.8S2.(K)0 
6  212.(i6(i 
1.99-.).9.57 

12.5(K).O0O 

3  .5(l0.('fK) 
2.7.52.2fKI 
2.290.6(H) 

15.000.000 

3.(K,K».()()() 

o.fKKi.fKK' 

37.097.70(1 

1. rKK(.OIK) 

3  .5(K).(KKI 
3.(HKt,fKKl 
i.OOO.IKtO 

4.. 5(K).0(K) 
3.(KK).on0 
7,|.3.5..50(l 
1,039.01.5 

40.00().(KK( 

2.  KKI  (KKI 

1.. 5(Hi.no;j 
-  JO'J  135 

I  .'.MO.ntfy  , 

41.380, 4(Hi 
.50  ono.O(Ki 

2.. 500.fKK( 
•2,.5(Kl.fKK) 

1.3..5N5.(KK1 
6,(KH)  (KK) 
1,27,5.0(K1 

750,000 

2.000,f|1V( 

1  ..5OO  (KV> 

1.. 5(Kl.fK(0 

i(0((  (!■((( 

7..  500  (K!'l 
l.'K‘0.(|00 

2  .50O,(KK( 

2  flOO.t.HMt 

650.O00 
650000 
2. 1.50.  (0(1 
1.07,5  (HD) 

3. (00.^ 
(>,999. .500 

4.. VK)  OIK) 

1  (KK)  0(K( 

1.. 500  ono 
9fK).(HK) 

.8(K).iirKi 
l.JtKi.OOO 
1  ,500.0(K' 

1.. 5(i0  (KK) 

8  7-50  (KlO 
l,2'i0.0no 
8.<KK)  !KK! 
,5.699  lOO 
1,250.000 

ll..500.()00 
6.496.300 
6,50. (K)o 

98j  Odd 
724.5.50 
12  000  000 
750.000 

1.0(10  fKlO 
2  .500,000 
2,000.000 
22.000,000 
2.124,700 

9  (KKi.oiKi 


U!\  IDLND  PLK  CENT,  j  1913  1014  , 

1915 

1916  1 

Present  j  High 

j  Low-  :  High 

1  Low 

I - 

High 

Low 

1  High  1 

j  Low  h] 

Half  vearlv 


last  div.  July  1914 


J.,  A..  J  .  O. 

M  .  J..  s..  D. 

J,,  A..  J..  O. 

Ma'-  A  Nov. 

J.,  A.,  J  O. 

J..  A  J  .  O. 
last  (liv.  .July  1914 
last  div.  July  1914 
J  .  A..  J..  O. 
April  A  Get. 


101 

106 

821.41 

118 

116’. 


J.  A.,  J  .  O. 

Feb,  A  ouarterlv  \ 

F  .  M..  A..  N. 

J..  A..  J..  O. 

J  .  .A..  J.,  (  I. 
.T..A..J  .  O, 

J,  AJ  .H.  Y. 

J..  A.,  J..  O.  I 


34.’ i  17’,7 


J.,  J..  G. 

J.,  a:,  j.;  o. 


May  qtiv, 
last  div.  .juh 
last  div  ( i»t. 

Fel).  1916 
J.  A...L.G. 
,)..  A  .  ,]..  (' 
Interim  1916 
Januarv  1917 
M  I  S  D 
M  .  J  .  S  .  D 
last  div.  ApV 
la.'O  div.  .Apr. 


1916 

1910 


lis  ted  J.a  I 
Its  ted  Ja  I 
25'^  34’.,' 


138 

SOH 


1.591-4 

92m 


.1916 

1916 

l.j'.j  12’4! 


158 

591-, 


140 


5.5  I 


90 


67 

8?  ■  * 
96  or 

85  32 

101  63 

126  I  108 
114'^.  109 


16'.4 


^  9OC2 
I  1  .J  I  '.e 


180 


183  :  175 


‘y>  1821/4  lf4’4 


66 ',4 


I  10' 


59 

9.5', 

6;) 

98 

08 

8(1 

100 

101 

04 

.3  .50 

.5  95 

3 

127* 

42’ 4 

31 

176 

176 

160 

74  . 

8:3 

71 

32 

60 

:t9 

6.3 

128' 

(iO 

16w5(’. 

30  (JO 

23- 

90 


1914 

1915 


102'a>|  .89 


(51'- 


Jan  .  Julv. 

April.  0(  t 
.1.,  A  .  I  G. 

J.,  A.,  J,.  O. 
last  div.  Julv  1015 


105 


90 


20' 'i 


.Fan  .  Julv 
.l  .,A  1.'.  ('. 
IViiir  wecklv 
J..  A  ,  J  .  (J. 


1401/4 

211 


1.5  2,5  -29  .50 


8016 

42U 

71'^ 

54» 

9.5  . 

86 

90 

90 

49*4 

37 

51 

00 

89S.J 

140 

141 

210 

200 

211 

209  M 

30  .50 

2.5  25 

6  99 

9] 

13  36 


87  ly 
10.00 


14  50  11  10’ 


122  122 


129’4 


72!  2  10  81 


ll.TGl  140  125 


1.32 


las' 


40 


(  J 


8.5 


SO 


921/4 


225  220  239 


223 


nl\  1914 


9  60 


1-54 


120 


51 14 


7.5 !/, 


149 

103'6| 


last  dn . 


Aug.  1913 
.I'lne  1914 


last  div  Julv  I9i;t 


4  n.c  Jan  -.April 
i’  .  .M  A  .  N. 


I  M.,J.,  .8.,  D. 
i  N.C  O. 

I  A  .  .1  O 

:2'"/Apl  3  Dec.  1916 
,  Dee  191(3 


11! 


IOI4 


J 


J  O. 
J.,A  ,  J,('.) 

J  A  ,  J  .  (). 
last  div  .Ian.  1916 


109 


187 


186C 


*par  value  SIOO. 


0.5 

>^5 

'5 

‘ 

yo 

^7 

ov 

5,8’^ 

114 

32 

92 

70 

i-n 

60 

120 

!09 

31*4 

2') 

23 

s 

771  , 

60 

1401  4 

102'.^ 

146 

130 

100 

0.5 

24!-, 

3 

18 

14 

70 

29 

59 

49-^ 

55 

•*>4  ^  ^ 

70’4 

53 

107!^ 

?4'4 

10<,11-2 

59}^ 

25 

16 

8.3 

1  0 

134 

138 

136 

111 

7.3 

89 

73 

01 

■  42  . 

90 

"2 

3(i 

17 

19 

16 

’5 

22  1 

21 

IT 

861', 

8514' 

7S 

09 

94  1 

95 

S4 

1181, 

102  : 

no 

91 

.80 

33 

'Reorganization 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


BANK 


BONDS  LISTED  ON  MONTREAL  STOCK  EXCHANGE 


COMPANY 


“  .S 


Out¬ 

standing 


Due 


Aib«6toe  Corp . 

Bell  Telephone . 

Cftnaida  Cement . 

CaB.'Con.  Felt  . 

Can.  Car  and  Foundrv.  . . . 

C*n.  Cons.  Rubber  . 

Gan.  Cottons.  Limited. . . . 

Canadian  Converters . 

a  Locomotive. . . .  . . 
lar  Rap.  Pow.  A’  M.  Co. 

M'ar  Loan  (1925) . 

M’ar  Loan  (1931 ) . 

in.  M’ar  Loan  (19.37) . 

, inion  Canners . 

_  ominion  Coal . 

Dminion  Cotton . 

Dom.  Iron  and  Steel . 

Dominion  Textile,  A . 

■  do  B . 

do  C . 

do'  D . 

/Keew-tin  Flour  Mills. . . 


UK) 

i5(K) 

10CK1 

500 

UKK) 

lOO 

100 

UKK) 

UK) 

UK) 

UK) 


1642 

192.5 

1929 

1940 

1939 
1946 

1940 
1926 
19.51 
1953 
1925 
i931 
1937 
1940 
1940 


Lake  of  the  M’oode . j  1000 


Xaiirentide  Paper. 

Lvall  Construction . 

\(ekican  Electric  Light. 
Mexteah  L.  and  P.  Co. . . , 
Montreal  L.  H.  A  P.  Co. 
Montreal  Street  Railway, 

National  Breweriee . 

N.  8.  Steel  and  Coal. 


Ogilvie  Flour  Mills . :  1000 


do  B 

do  C.... 

Qnt.  Steel  Products . 

price  Bros.  Co . 

' jabec 


ilordon^I^lp . 
(ini 


i^rwin  Williains . 

laniah  River . 

jI  (To.  of  Canada . 

^againack, . •1 

tr  Hotel .  ^ . . . . 
Electric  Ry 
'treet  Ry. 


3.000,(X90 
ll.llO.OIK) 
7,990.126 
,500,000 
.5.600,000 
2.600, (KK) 

.5  000.000 
7.50,000 
2.000.000 
11,205.(KK1 
.50.000.000 
100  i  100,000.009 
100  150.000,000 

•500  :  2..500,000 

.500  1  7.000,000 

.500  '  3.133.000  i  1922 

900  i  .8.000,000  i  1929 

250  685.400 

250  1.150,000 

250  1 .000,000 

250  300.000 

7.50,000 
1 .000,000 
1.200,000 
1.250,000 
5.778,000 
11.469.000 
6.938,000 
1 ,500.000 
2.000.000 
6.000,000 
1.000.000 
7.500,000 
600,000 
600,000 
5,999.529 
14.600.000 
1.500,000 
2,450,000 
2..500,000 
8.850,000 
3.500.000 
600.000 
4.000.000 
1,000,000 


IN TEHE.8I  PAYS. 


1913 


1914 


1915 


Rate 


Dates 


High  1  ,ow  High 


192.5 

1925 

1925 

1925 

1916 

1923 

1920 

19.32 

1935 

1933 

1932 

1922 

1939 
19.59 
1932  I 
1932  ! 
19.32  . 
1943 

1940 

1939  , 
1942  i 

1941  1 
1931 

1940  I 
1951  I 
1931  I 
1935  I 
1927  1 


5  '  .Ian.,  July 
.5  '  .April,  Oct. 

6  I  April,  Get. 

6  j  .April,  Oct. 

6  I  June.  Dec. 

6  '  .April.  Oct. 

5  Jan.,  July 

6  .lunc.  Dec. 

6  j  .Kme.  Dec. 

5  I  June.  Dec. 

•5  1  .Fune.  Dec. 

5  ■  .March,  .'(ept. 
•5  '  April,  Oct. 

6  ,  April.  Oct. 

5  I  .Vlay,  Nov. 

6  ,!an.,  July 

5  Jan.,  July 

6  March,  Sept. 

6  .March,  .Sept. 

6  March,  Sept. 

6  March,  Sept. 

6  March.  Sept. 

6  June,  Dee. 

6  .Ian..  Jul.v 
6  Feb,.  Aug. 

5  •  Deferred 

5  Deferred 
4)/j'  Jan..  July 
4'-j|  May,  Nov. 

6  ^  Jan.,  July 

5  Jan.,  July 

6  1  June,  Dec. 

6  1  June.  Dec. 

6  ■  June.  Dec. 

6  1  Jan..  July 

November  1 
June,  Dec. 
June,  Dec. 
Jan.,  July 
Jan.,  July 
Jan.,  July 
Feo.,  Aug. 
4Vj|  Jan.,  July 
5  Jan.,  July 
5  '  /an.,  July 


995, 

97'. 


Low  I  High  j  Low 


97' 

93 


104 '» 
91 


104 

89 


KKI 

94'. 


96'. 

92 


1916 


1917 


High  :  Low  1  High  |  Low 


72'/^ 

ino'i 

98'., 


97’ 

Oot, 


^■'4' 


100 


90 

79’,' 

s9'/t,; 

99*4' 

100?^' 


109 

106 


ia3 

98 


100 

91 


!  100 


88 


100 

100 


81 1, 

79 

79*4 

•  78 

;  S3' 2 
;  81 

'  91 

1  .  . 

86 

85 

'  88' 3 

92 

99’ R 

* 

99’ R 

99 

93 

92 

90 

101 

98 

9.5 

95 

101 

100 

101 

98 

99’4 

91 

8,5 

871-2 

8,5 

901-4 

loov. 

99 

100 

07 

98 

1001, 

100 

IOOV4 

9914 

991, 

100 

97 

100 

97 

97 

100' ^ 

100 

;; 

IO4I2 

101 

88 

84 

; ; 

86  ■ 

9714 

9614 

95 

96  1 

100  ' 

100 

97 

102 

101 

99 

9.5 

SO'., 

86 

84 

90 

10.5 

104 

10.3 

102 

103 

100 

10.5 

102 

10314 

1031  <,. 

65 

8,3  ■ 

S2 

7.S 

78 

76 

871-4 

55 

46 

5S 

4,5 

101  Vi 

971 9 

100 

97 

9914 

66 

.3.5 

84  ' 

93 

91 

90 

SS 

97 

I 

90 

102 

99>i 

97  j 

,1 

•• 

u  1 

95  S 

96’, 

90 

78 

,80 

.88 

85 

97 

98 


80 

(49 '-J' 
98  ' 
95  ! 


941/4 

97 


97»,4l 
83  : 


B.N.A 

Commerce) 

Dominion.  . 

Hamilton. 

Hochclaga 

Home* 

Imperial. 

Merchants  . 

Molsons 

Montreal) 

Nationale 

Nor.  Cromt. 

Nova  Scotia 

Ottawa  ■ 

Provinciale* 

Roi-al 

.Standard 

Sterling*  .  . 


94I4  I  Toronto 


80 


Union  t 


CAP! 

TAL 

Reserve  a*l 

ni\ 

IDEN 

D  PC 

1912 

1913 

1915  X 

i  1916 

191 

7 

•Authorizec 

Issued 

stalenient 

Prp. 

'Vhen  pay. 

Hig 

h  Low 

iHigh 

1  Low 

iHigh 

Low 

High 

Low 

iHigh 

Low 

High 

Low 

250 

4,866,666 

4.866,666 

3.017.:)33' 

3 

Apr 

Oct. 

161 

145 

'i44’4 

|l49 

144*4 

145 

no 

110 

112 

100 

25,000.000 

15.000, (KK) 

1.3..')00.0(W) 

,\L  .1 

.SO. 

2'Ki 

2141  0 

224 

200  ■ 

2161’. 

200 

203 

20.3 

180 

18S 

00 

KK) 

10,000.000 

6.000.000' 

r.lKlO.OOO 

•LA 

.)..(), 

237 

226  G 

242 

213 

233 

213 

229 

202 

212 

203 

100 

.5,000.000 

3,0(K).(K1'' 

:’,00,(K)0 

.3 

M.,.l 

.8,.n. 

2071 

0  199 

212 

197 

207 

197 

201 

197 

190 

192 

189 

100 

4.000.000 

4.000.(KK) 

.3.70t),000 

M  J 

.f  D 

1801 

R  163 

170 

150 

‘155 

150 

149 

1149 

145 

145 

1424 

100 

5.000.000 

1.946..575 

.'300,000 

U4 

•M  .J 

.S..D 

116 

110 

■ 

100 

10,000.000 

7,(KKI.(KK) 

7. (KM), 000 

F  M 

A  N 

228 

2191/, 

1207 

216*4 

•201  I/O 

207 

198 

;6oi^ 

190 

KK) 

10.000,000 

7.(KK).(KKI 

7. (KK)  (1(1.0 

■^1  ^ 

I  .M 

AN. 

201 

I8934 

201 

180’'4 

193 

180*4 

180 

180 

170 

1674 

100 

.5.000.000 

4.0(K).0iKi 

4.800.IKKI 

2-1.4 

J  ..A 

.1.0. 

212' 

2  '201*4 

203 

185  ■ 

205 

1901,0 

201 

175 

186 

ISO 

100 

25.000.000 

16,000.0IK1 

16  0(M1.(100 

2'-, 

M  ,J 

.8..D 

256 

241 

246 

?'’1G 

2.50 

221 1  2 

240 

234 

235 

220 

234 

213 

100 

o.OOO.OtK) 

2.000.000 

I.900.(KK'' 

2*4 

1  ,.M 

.A..N. 

140 

1231s 

140 

131 

1331-4 

123'  2 

134 

14s 

134 

100 

6.000.000 

1.428,797 

715.6(K.) 

23,  H 

Y 

104 

96' 

99 

851-2 

100 

10.000.000 

6.5(X).0n(' 

12.000,0(10 

.31- 

.1  .A 

J  ,0. 

278 

2.59 

266 

251 

264’-i 

251 

061 

261 

254 

2571/5 

352 

100 

5.000.000 

4.000.000' 

1. 7.50.000' 

:3 

M..J. 

S..D, 

213 

207 

2104 

199 

2071c 

199 

207 

207 

202 

202  i-i 

200 

100 

2,000,000 

l.OOO.tXKl 

(Vvi.rxYi 

1’4 

J  A,. 

.1.  0. 

100 

25.000.000 

12.000.000 

12..56l).(K)0 

.•3 

.LA 

1.0. 

2o4 

220 

228 

213 

228 

213 

2214 

2214 

210 

214 

210 

50 

5.000.0011 

3,270.085 

4.270.0S.5 

■3' 4 

F  ..\I 

AN. 

236' 

r218 

207 

2231  2 

216 

221 

211  1 

215 

203 

100  . 

3.000.000 

1.210.211 

.300.(KK) 

IF. 

F...M 

AN 

102 

98'., 

98 

100  1 

10,000.000 

5.000.000 

6.OOO.OOOI 

-”4' 

M  J 

8  D. 

212 

205 

212 

201 

214 

>03 

211 

190  • 

192 

155 

100 

8,000,000 

o.OOO.noO 

1 

3.400.000 

M..J. 

S..D. 

1,74 

'149 

1541-2 

ISS's 

1461-1. 

135-* 

140 

140 

131  1 

1414 

13" 

93 
99 
85 
96 
96 
96 
96' i 


9.5 
99 
87  ^ 
9S»i 

991, 

99  i 
9S’4 


89 

86 

97  . 
OSU' 
97 


Whitewashing  Germans 


103 


84 


103 

101 

90 


102 


8334 


87Ai 


96 
73 
88 
89 

103’i 
102>/4 
103X4!  1024 


594:  100 


894, 


CM'ell  Street  Journal  Editorial.) 

To  those  who  are  overemphasizing  the 
claim  that  this  Is  a  war  not  of  the  German 
people,  but  of  a  dominant  military  faction 
headed  by  the  Hohenzollern.  attention  may 
be  called  to  a  letter  of  Frederick  Harrison 
in  the  London  Times.  At  the  age  of  eighty- 
six.  he  is  now  the  dean  of  English  Letters. 
Hie  life  record  shows  that  he  never  was  in 
sympathy  with  militarism,  and  has  alway.s 
had  all  a  philosopher's  horror  of  war.  Rut 
he  states  an  inescapable  truth  none  too 
strongly.  He  says  : 

‘‘The  Prussian  people  are  of  one  mind 
jl3  ■  with  Kaiser  and  Army-  In  all  the  world's 
54  '  history  no  race  has  been  so  drilled,  school- 

964  '  ^d.  sermonized  into  a  sort  of  inverted  reli- 
W  i  gion  of  hate.  envy,  jealousy,  greed,  cruelty. 

I  and  arrogance.  Man  and  w'oman.  girl  and 
^  '  boy»  b*'e  been  taught  from  childhood  this 

human  x'ainglory  and  lust  of  power.  (  It 
as  grown  to  be  their  sole  Gospel,  Creed, 
nal,  aa^  Prayar-BocriL  J  Britoj 


■Americans  cannot  comprehend  how  a  great  (  to  do  business  with  her  In  the  future,  poli- 
and  intellectual  people  can  have  come  to  a  '  tically  and  commercially.  The  agreements 
cult  so  Satanic."  then  made  must  be  of  that  drastic  kind.^ 

This  is  true,  and  it  presents  the  real  i  which  w-ould  be  made,  of  necessity,  with  a  ' 
peace  problem.  Peace  can  only  be  obtain-  convicted  liar  and  cheat, 
eel  by  the  re-education  of  the  German  peo-  M  e  cannot  and  dare  not  connive  at  peace 
pie.  Their  Foreign  Minister  submits  that  j  based  upon  the  weitewashing  of  the  German 
might  must  not  make  right,  but  it  is  the  '  peopl-e.  w  hose  guilt  must  be  brought  home 


been 


merest  phrase,  and  the  people  have 
'aueht  (lifferently  for  a  half-century. 

To  any  but  those  who  from  interested 
motives  or  sheer  perversity  will  not  see.  the 


'  to  them  by  the  direct  and  forcible  methods 
which  they  can  alone  understand.  This  Is 
why  we  are  sending  troops  to  France,  and 
why  we  shall  ultimately  send  them  to  (3«r- 
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a'k  of  a  peace  based  upon  German  pledges,'  ™anv.  As  Frede-rick  Harrison  says  ; 
is  the  merest  wind.  The  German  people  ;  blasphemously  pretend  their 

themselves  have  been  taught  that  the  Gov- i  "'d  German  God'  were  really  the  God  of 
eminent  is  not  hound  by  pledges  where  it  '  Moses  and  Aaron,  of  Joshua  and  Samuel, 
considers  its  Interests  are  concerned:  that ' 'be  Pharaoh  of  Potsdam  and  his  host  would 


the.'  are  made  to  deceive,  to  secure  an  ad¬ 
vantage.  to  take  the  ri'al  or  the  trade  com¬ 
petitor  of  his  guard.  A  compromise  peace 
means  no  more  than  this,  and  would  estah. 
hsh  a  condition  of  competitive  armament 
onl.'  less  intolerable  than  war.  with  a  still 
greater  conflict  to  follow. 

At  whatex-er  cost,  and  nobody  doubts  that 
the  cost  will  be  heavy,  Germany  must  be 
^nd  by  pledges  which  she  cannot  and  da*-e 
not  break.  Her  national  honor  >8  utterly 
iworn.  The  world  will  be  compelled 


indeed  see  ‘wonders.'  and  Berlin  w-ould  be 
as  salt  as  any  city  of  the  Plain  I"  .  . 


PROHIBITS  EXPORT  OF  SCRAP  IROX. 

By  Order-in*Council  dated  last  Saturday 
and  published  in  the  Canada  Gazette,  "the 
exportation  of  cast  scrap  iron  is  hereby  pro¬ 
hibited  to  all  destinations  abroad  except  the 
United  Kingtl^,  British  poeseasitas  and 
ProtectorateJH^er  the  provtsloin^of  aecw  , 
tiona  242  the 


WRITE  FOR  BOiiKi 


WAIW 

)^Toro/if 


l  or  further  details  of  ca^italiutioH.  diridenis.  |>»rr«lu.  tMarost  ^irnants  and  pries  records,  soi  o, posits  page.) 


Hio  foeo  cfirged  for  acting  as  Attorney  or  Agent'for 
JGiecutoni. molding  the  seeuritles  ol  the  Estate  for  oafe-  »  j 
keepiag,  cwlection  ofsinterest,  etc-, 'are  Tory  moderate.  ^ 

"nte  laws  of  tihia  Province  permit' fixecutora  to  appoint 
AcrM  whose  fwB  form  part  of  the  cost  of  administration 
of  the  Estate.  .y»' 

Write  to  os  or  call  at  our  office.  .  -  N  » 

Montreal  T rust  Company 

BIB  BIBBEBT  S.  HOLT.  Fresldent.  A.  J.  mo\^^S,  ILC..  Vlco«rMe 

1 1  Place  d’Airmes  Square  -r.l 


i  t^PWTOof  trading  or.  th«  Toronto  Stock  Exchaai*  for 
the  week  ending  Frtdnv  merning,  Ausuot  Slot,  is  m  toliovt: 

.  _  Oper  Hifb  Ixt*  t'lone  Sales 

Amer.  rx-anaiBid.  3l  21  21  !>e 

Bsrcelons  ,,,  ini.  int.  joi.  ifn»  16 

I  Brezilien  ,  401,  am-  jot,  S014  630 

Brompton  p(d  , ,  . .  30  30  *0  80  76 

Burl  ptd  ...  39  33  |o  89  *t 

Csna'le  Csr  pfd .  901,  8 

Cansds  Cement  ..  «2'.  S2*%  81  81  178 

de  pfd .  91  91  91  91  6 

Can.  Loco  pfd  .  3R  39  33  89  10 

Coniags*  ....  4  26  4  26  4  28  4  26  850 

C-P.  R  .  169U  182  189‘i  182  21 

Can.  Stcimahip?  44 46  42  42*ii  832 

do  pfd  79  79  78S  73;.j  832 

Can.  (Jen.  l.leetric  .  1P6  106  106  106  16 

Oominion  .Steel  ...  6BH  62H  821*  4179 

Iiome  Miner  .  11  10  11  10  9  76  9  7.8  206 

Petroi'  I'nited  1071.5  lOTln  107U  107'5  ion 

nuhith  Superinr  in  40  40  40  2.8 

Internal.  Petroleum  12  50  12  60  12  80  12  60  76 

Mackav  81  81H  80i»  31Cj  303 

do  pfd  .  44«a  81*.  84  84  23 

Marie  teaf  .  101  101  101  1"1  10 

do  pfd .  92  92  92  92  10 

Monarch  .  38  40 

do  pfd  ...  so  80  80  80  60 

Kat.  Steel  (Ttr  pfd  .30  10 

V.  S.  Steel  .  .  inn  inn  991^  991*  201 

l.s  Ro.e  6n  8n  8n  60  I"'' 

•Sipiaaing  .  3  49  3  49  3  49  8  49  80 

Kuaaell  Motor  ...  70  70  to  70  38 

Smelters  .  28!,  28>5  271^  27'^  186 

Spanish  Rieer  pfd.  . .  62  .87  82  .82  2 

Steel  of  Ceneda.  .  .  60'*  807*  67*t  87a(;  428 

do  pfd  ......  91  91  91  91  88 

Toronto  Mtge,  .  138  138  I3f  198  _3 

Toronto  Ry .  78  78  "41*1  74'.j  78 

Tuekerts  .  21  21  21  21  8 

Tmn  Cit;-  .  SB  36  86  85  I"" 

R’inn'per  R'-  40  47  40  40  127 

Bonds 

I’cm  I'a.'  Loan  1928  97«,  gifj  97’,  9T'j  .soon 

do  1971  :>I!1,  D61e  9«  94tj  18100 

do  1937  9,6'.,  9.8;*  96  95>*  93600 

Banks — 

Commerre  184  184  183  18.3!-j  73 

I'ominion  2071,1 207  U,  207  >1  207*5  8 

Imperial  .  |07  104  '  19s  ‘  194  13 

Montreal  .  ...  t87*.Ji&T*,  137*..  IR'l*  2 

P.ov,l  21o).l2IOi5  210  210*5  7 

Standard  203  1294  ’"S  203  2o 

Vnion  140  '  140  139  139  06 

t  nllstcd  - 

Dom.  Pdy  pfd.  OOUaoni,  pp*,  904*  36 

Hargretes  .  13  I  IS  13  13  8OO 

Hollinger  4  S"  f  1  An  4  go  4  3n  ion 

Kerr  Lake  .  .8  go  j  .6  «n  8  «n  6  «o  .30 

Melnc.Te  ..  I  ROfi  on  1,68-5  [...S’,  78no 

MeKinle;.  831,484*5  8.7*5  84!,  Cino 

Mel'onaid  .  14'o?  M*”  14*5  14*5  26 

N.  \  P.  4-  r.  (  o  .  4  ■  4  4  4  27 

Ophir  315  8*7  3*5  8'5  l"0n 

"  C31  Dome  Con  .  18'c  18'5  18*5  250 

TOBOIVTO  101  0TAT10A8  ( 

Afek^d  Bid 

A??!  L’^ana'd,  rem  20  I 

do  p!d  .,  f>7  4:>0 

Amfj-Holdep.  cem  .  ,.  i  .,  li 

do  pid  .  .,  .  4ft 

Barcelona  .  I^'^a  11 

Brazilian  f.,  L.  1  P  ...  llFVi 

Bell  icifpl^one  ... 

ban .  r .  iN ..  com  ,  . .  1.3 

do  pld  ,  iK  , 

Canada  Bread,  rrm  . .  lo  \ 

do  p!o  .  ,  .  eo  >i<* 

‘.an.  Car  &  Kd\.  (.  o  .« .  ^2*3  ;il 

do  pfd  . .  <•»  M* 

C  anada  Omen’ .  t  etp  .  .  ^ 

do  pld  . .  '.»2  '"J 

Can.  ^tcam  Lines,  com  42*4  42' ;•  . 

do  pfd  .  .  ....  .  7a  I  ■4^  J 

<  an.  ften  rlertnc  .  . .  .i . .  HM 

t  an.  Lt>co,  roiri  .  . .  ^**1  Fj 

do  pfd  ...  aa 

<  r  K  .  l».J  l^l 

<  anadian  Salt  .  .  i«»J  12S 

<  it\  Dair' .  rem  .  .  a.’d 

do  pfd  ..  t?fl 

ConlcderoTK-D  Life  ..  3T.S 

C  onj  Smeltorf  ♦  .  .  27'; 

I  ontum^Ts  oess  lo2  Ij»‘' 

’  .row  ?  N Afii  ,  ,  ,->.1 

pA’roii  Lniied  •  i‘'o  l‘»7 

liomt  1’"’"  I’Tft 

L'oiP.  t  anrerp  ..  .  22 

dr»  pfd  .  L> 

Pom.  ?trrl  1  Afp  C2‘h 

I’uiuih  >ijpenor.  .  .  ’  4f’ 

La  fvOt-r  Ad  1. 


Saturday 


Monda; 


Tuesday  hVednesday 


iTOCK; 


'ifl.’OBtos  Cerporatien 
ij"ll  'IVIri'lione 
r  '.3..iii,7n  i  I.  A  r 

Brt  uiptoii  P  A  P.  (7o 
t  .'.n.  (  ar  A  Pdr.'. 

(it-  pfd 

t-  ar.i'da  *.  onicnt  Co 


'  .an  Converlor? 

•  ail.  LJ'>!*i'i..e  pfd 

‘  r.n  P  lrios  A  l  orgings 

lio  j'.f.j 

an  Locomotive  Co 


Agent 


-'V.  Sfc.TP.thip  Lines 

(lo  \''->tlIlg 

>lo  pfd 

.Tiriaae  }  .setories.  Ltd 
I'l'-  Invcptment 
'■’ll  .\1  mint,  Smelting 

>81  ini'  I  nifed  Ry 

''■mini'-'n  Bridge  . 

(•"rnniou  Ciniiers  .  ... 


We  act  as  Agent  for  the  care  of  property,  securities  ancnftili8ay 
collecting  and  remitPng  rents,  interest  .and  dividends. 


CAPITAL  PAID  UP  AND  RESERVE  -  ....  $130,000 

ESTATES . $  IS, 000,000 

IN  nrsiNE^m  it  tparr 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST.  JOHN'S.NfId. 


>■'  ''tia=s  Common 
■n  Iron 

'M  .'•'oe]  Corp. 

Ill  re.vt  ile 


McDOUGALL  &  COWANS 


Members  of  the  Monlroaj  Stock  Exchange 

STOCK  BROKERS 

IVJONTFtltlAL 

Oirect  Prfvata  Wire  to  all  tranches  and  New  York 


OTTAWA 

QUEBEC 

WALUAE 


WTNjnpua 
\  AN(X)L'm 
B'i.  JOHN,  .ti.flL 


( ipilvif.  yi.'liing 
d;.  pfd 

tint,  pinrl  Products 

(  '11  3*'.  3  1  HAP 

l  a 'on  'Ifa  Co 
Ff iimai.''  Ltd 
do  pfd 

Pri-'o  p  .16 

CuePrt  n.' 

Ri'Tdoi;  p  ,i  p  Co 


xiombfiw  .71  «;i£.'C'li  .  .  .cllAiv-. 

MOLSOI?^  &  ROBIN 

STOCK  AND  QCIdD  BROKERS 

Tcleshnnc  M.  1144.  114!  I  iJ\Nt  ftl>  X4V! 


Bonds  Suitable  for  Trusjt  F»r.;is. 

For  Deposit  with  the  (.'anad.au  Jo'/cr:n:i?nL 
For  Permanent  Invcstiiieat. 

Canadian  Securities  of  .ail  luui  j  bold  and  .4ppral3eil. 

•I  Correspondence  solicited. 

W.  GRAHAM  8c.  CO. 

DEALERS  IN  BONDS  ST.  oi  i  Si'.,  :i;ONTREAL 

rabli*  .'.drtrc't!—'’  e;i7.4>7  J1*7V.m:.' 

C«4l«sLfrt»rr«.  nresterj  '•  'i  >  .*•*•>*.  i  M7.f5*mwT 


I'aciiK  I  art.  lom 

Cio  pffl 
TF*rQi«uni 
^•ro^.  I'oprr.  pfci 

I  ..  H  tV  r 
Ksortlon.  rr»rn 
Kogf  rt*.  »'om 

il»»  D'd 

Hu'rrll  .N1  I  ..  pfd 
^uw.' #  r*  .M  as*‘^> 
ft‘»  pf<l 

Shrrofifd  ''hf'at.  n>m 
tlr  pt.  r  um 
d"  pfo 

^•arfjtrd  t  nrmica],  pfd 
>ipp\  f»j  (  arana.  com 
di»  pid 
Tcron’o  I'aff'i 
1  ornrtn  KailvAav 
I  uf  Kl'  ' 9.  com 
1  uin  (  ft;  .  coni 
'' ivaii-Aay 
hu  llhv 


W  (.10,  (V.  S.  HILNUEESO: 


UtO.  H.  SJUTEERS  J.  .1.  M.  I’ 


NEW  YORK  TRADING 


WEEKLY  RAILWAY  EARNINGS. 


T\»Tid'*lpk 
Ask«il. 
r>  a 


nu'*rua»'i*nF  of  leading:  •rtiv'F  sto'^k*  of  tho  v 
York  Stock  a*  r^mpijad  for  Tn**  Kinancia)  T’rr 

b."  .i*»nk«.  nn«  and  (.'omDany  of  Montreal  and 
S  erk  n-fre  a*  folloT?: 

74oek  ondiBg  A'a^up’  11  I'^lT 


lA.N.^DlAN  P.4CIHC 

i:>iv  Pi*> 

I’.iis.noi  :.5T4.oa  • 

C  41  onr* 

2.216.f>0  »  1.910. 00  I 

r..o7i.oo'» 

l.i^76,00> 
C.ion.roi  1.912.0AO 
2.22.3.00':'  2.092.000 
2,o07.ODn  2  H6.ft.0OO 
2.442."00  2.199.000 

C.HTO.OOD  2.2ft?.‘^0'* 
710,:  f»  i  -.40.000 
fi.P.i’.'V  .1.49 1,000 
il.s  .  0,00')  2,4?2.000 
2,o;i.’,D'>ti  2.57*;. 000 
2  7*i9,oftO  2. -141.000 
O.^d./.f'OO  1. Ini. 000 
a.HH.^i.OOO  2.TK1.000 
0.123,000  2.192.000 

4.000.422  2.R0f.0O0 
3,0'.  4/^00  2.nl0.000 


31(>nil>prs  3Ionln*aI  S'orl. 
rrirate  IVIrp  Couneclion  iiilii  acu 
Telephfine  Mnln  174 7*8. 


.311(1  Toronto, 

12  Si.  SBcrament  81 


Keb.  7. 
Tr-b.  li 
reb.  21 
Feb.  25. 
Mar  7 
M.».-  14. 
Mar.  21 
Mar.  oJ  . 
April  7 
April  14 
April  21 
April  25 
Ms.-  7 
Mav  14. 
MavSl 
May  21 
Jun^  T,. 
June  14 
June  21 
June  30 , 
Jul-.-  7 
Julv  14 
Julv  21 
Julv  31 
Auc.  T 
Aup  14 
Aug  ?_i 


I  |■•T^l^lon 
Hamilfcn 
irnprrial 
Niol^on** 

Nn'aScoHa 

Knya! 

.■''anoard 
t  nini) 

l.oan.  I  ru«t« 

<  anada  l-anocri 

*  nnada  r'rmaiitn’ 

<  olonul  Invf*Flmrnt 
Hamiliftn  f’rov 
Huron  A  Lrir 

do  2”'  <  pfd 
Landed  Banking 
London  A-  C  anauian 
Naiior.al  Ttufi 
loronto  fieneral  Trust? 

loronto  Mortgage  . 

- 

<  anada  Bread  . 

Meaican  J...  .S  F . 

I’rnman'a  . 

Kin  Janeiro  . . 

^“80  Paulo 

iSieel  t  o.  of  Canada  .  .  . 
M  ar  1/oan. 

n  ar  Loan.  I9;il  ... 
ar  Loan.  1937  ,  .... 


tiiart  Macfari 


(.raot  Flctcbcr 


Fletcher 


Slcnihorh  Toronto  .‘  it; 


Stock  Brokers 


Imestmcnt  Bonds 


Orders  Eiertifc.:!  on  .Ml  I'xplinn"f»i 


'L’errcasc. 


CAWTHRA  Ml'LOCK  cK  COMPANY 


klrmbd}  w.  'luroiiio  .'-.tocl,  KiciJingii 

BANK£i^3  AND 

Toronto,  Canada  S7  Jcit-cs  St.  S. 


I  ;’4  INLISTEK  .SEdRlTlES, 

,  M  !»,  A.  J.  Pattiaoa  Jr.  L  Co.*  Torcnio  furmshH  the  follom’ing 
n  7  *  quotmtiow  — 
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[  American  salef  Rook,  pfd  . 

72't  Alberta  Pacific  (irain,  pfd . 

dfi  .Itlantir  Sugar,  com  . 

I  4ii  V|.  Balding  Paul,  rom  . 

1)0..  pfd  . 

Can.  Machinery,  com.. . . 

£01.^  Do.,  pfd  . 

03^4^  I  In.,  n'S.  . . 

I  (  an.  .Mon gage  .  .... 

IID4  (  an.  f’appr.  pfd  . 

( 'an.  .'larconi  . . . 

1’«'4  (  orkahulf  Plow,  pfd  . 

JIT  (  hi* ago  N.  S.  &■  M.  Ry  Isi.  pfd. 

(  rown  Truat  Montreal . 

92 '4  (  arter  ( 'nime.  pfd  ....  ... 

4‘)  (  hapman  Rail  Reanof . 

(  ontin^ntal  Ufa  . 

(  olling’^ood  Ship,  com 

Do.,  f'  '  .... 

(  oppland  (  hatrerwn,  pfd .... 

I  lomin.  Linseed  Oil 
^  .  Domin.  Pon-er  A  Tran?,  pfd 

*  Domin  Permanent  liOtn  . 

Jug  Domin.  (flasF.  com  . . 

.  !2  J^omin  ^ugar. '■om 

Aug.  jiunlop  Tire,  pfd  . 

Aug.  1A  Ejvtfrn  Car.  pfd  . 

Aug.  L'  Ford  Motor 
Aur  .4  Good  Vfar  Tire  &  Rubber,  e«ni. 

;  Homi^Pank  . 

',i  Imperial  Dd  . . 

15  Imperial  Steel,  pfd  . 

^pi.30  rjo.oom  . . 

C  Intorurhan  Flee  6’S  . . 

>'ept.  •'»  International  Mill  A  S  . 

Ivondon  L^an  &  SavmgE 
Aug.  -3  i^gnibton  Golf  Club 

Sept-iJ  McDonald,  pfd  . 

Aug.  JA  MigiissauM  Golf  Club 
Aug.  3ft  Murray-My.  pfd 

^  Monarch  Life  Atauranre  .  ... 

Aug  31  Mexican  Mahogany,  bonds  ... 

Aug  po..  com  . 

Aug  wo  Maritime  C oal  &  Ry,  core  ... 

Sept.  15  Metal  Shingle  ^  Sidiog.  pfd 

^  ..  Masfey  Harris  . 

Sept-  14  Montreal  Loan  ^  Mite  . 

Aug  31  National  Telephone  .5^?  . 

^  National  Drug  pfd  .... 

Niagara  Lock  A-  Dm  5  S . 

Sept,  ft  Ont.  Pulp  Bonds  . 

oepf.  15  Penn.  M’ster  Power,  com 

Peoples  Ixian  d  Saving!  .  . . 

Standard  Relianoe  Loan  . 

Sterling  Bank  . . 

Sovereign  Lifo  .  , 

S’ee*  4:  Kad’.arion.  h«R‘j* 


At«l»T  TftADIKG  P«nn*:lv*nii  Rf) 

Tk*  r»MrH  of  tr»4iB*  «o  th*  MoBtrMl  SKKk  Exchaai*  feopl.  .  (i*.  k  r<'ke. 
for  Au«6ir,  i>  u  tell  •*(•:—  '  ?! 

Steel*  Mum*  Unliotod  Bondi*  Pr«*»ed  S>»1  (.  u- 
Auciut  1.  .  1.6«8  ,  ...  2«5.699  R*y  on.  topper 

Aupu'  !.  :.969  19,200  5“<»i'if  .  , 

A*i»’  3  .  J.«6»  .  108  U2,100  Republ'f  Iron  4  S'ttl 

A  (Suit  (  Southern  Pteifir 

Aufu«t  8.'  ;  4.841  87.100  ^mhern  R*ilro«d 

A^2n.,  T  6  10*  TS  *0.400  Union  Faciflr. 

A(3u*t  8.934  28  43.400  U.  8  Rubber 

AufuK  9.  .  l,T««  10  24.400  J. .  S.  Stoe 

Auiuol  10.  .  1.:*"  28  44.100  V.  S.  nteelpr  . 

A^tn...  7|0  15.400  Urtb  Copper 

A«uot  I*.  .  1.94*  80  158.400  W  .,i«rn  t  nion  Telepeph 

Au*u»'  14.  .  S.249  28  1*6.10«  Weetinghouie  Mft 

Au*u»r  16.  .  2.478  28  73.200 

Aiifuot  14..  .  1.919  19  31,500 

A*«il»tl7...  8.4*1  100  .62,600 

AupwtCO.  .  4,147  2"  2O.S0O 

AufiM*  21.  .  7.66*  *70  IRI.OOO 

Aucuot  22.  .  4,742  .  410  43,400  Stnek 

Aun*  W.  ;.W;  .  4  26.20"  nk*  Mtniat  . 

Auctiir  24.  .  9.020  ......  10  29.90(1  Cnieihle  Steel 

AifuitJB.  2,1*8  128  18  300  rS;“i  W 

AurarJJ.  .  4.12;  IW  4..006  B*»k  of  Torente 

.*u«u»t2{.  .  »  *««  Jl*  M.;00  Union  B»nk  of  Ctn«dt 

Autuot  29.  .  3  JW  .  1*8  42,^  Ban(|u«  d’Horhelifi 

AuevatSO...  4,d*4  i|.200  Bank  of  Hsjnilton 

..  mm.  ,  .  mtm  , N at iOD aJ  l.*ad 

Total.  ..  99,57.  ...  2.4*9  1.88I.109  Mont.  Loan  4- Mtje  .  . 

■M  fe.  Aaier.  Toh,  Co 

Tuekottt  Ltd..  pM  ... 

Montreal  CettoM 
M.OOO  , 

ti’oM  0g0(9e  Flout  VtilU.  pfd.  J 
Bank  of  N  S 

Smart  Woods  . 

u  .no  Tooka  Bret,  pfd  . 

i  MeKialay-Darrath.  . 

9,  ’am  '  ^  1-9*  '*'<><>08 . 

18 100  . 

*1*00  FateuMf*.  Co . 

1 1  rTlOt  on* 

n’iM  MeIntyi«>Fer(3ipine  Minn 

IdiBOO  . 

ora.'Siaeicorp' 

O^.  Iren  i  Steal  pfd. . . . 

.S'TS  PotB.  TextOe  . 

14  700  Shor^fn-VroUams  pfd. 

I.'kki  - 

9.700 

A  specltl  tax  has  been  imposed  on  sintl* 

i»,400  men  and  childleEs  widoTcerr  in  Au-rralia 

17.908 1 ...  .  I 

Aijoo  I  tae  proceeds  to  be  used  in  bnnsinj  Com; 
'  •oldisrt  ordered  returned. 


May  U. . 
May  21.. 
May  SI . . 
June  7.. 
June  ■  14. 
June  21 
June  .30 
July  7  . 
Julv  14 
July  21. 
July  31.. 
AUg.  7 . . 
Aug  14.. 
Aug  21  . 


1.441.124 

1.. 31 1.700 
9O2.S0O 
<*36  400 

1.3.88,019 
1,134,900 
77.6  500 

1. . 320.7;  8 
749,.i0n 


WEEKLY  CLE.4RINGS. 


i  HOMESEEKERS 
%  EXCURSIONS 


DIVIDENO  PAYMENTS. 


GSAVD  TEUXK 


Pajment 
Sept.  16 
Aug.  31 
Sept.  1 
Sept.  1 
Sept.  I 
Sept.  I 
Sept .  1 
Sept.  29 
Sept.  I  S 
Sept.  1 
Oct.  IS 
Sept.  18 
Sept.  18 
Oct.  .8 
Sept.  16 
Oc*  1 
Sept.  1 
Sept.  1 8 
Oct.  1 
ftept.  1 
Sept.  1 
Sept.  15 
Ort.  I 


4'  00  I  Dominion  amounted  to  *33.348,543  ehilst  the  victern  part 
94  00  ^  *boe*eH  a  decrease  of  *6,911.457.  38’innipeg  alone  ahracd 
4.8  t)it  a  decrease  of  *10,496,5*0  all  other  western  cities  «hoe4p< 
240  00  incroaaer  eoth  the  eiception  of  .Moose  Jaw  an-i  Fort 
t’Oo  00  88’  111am. 

*4  on  EASTERN  CITIES 

406  00  1917  IncTCarc 

4  .so  Montreal  . .  $74,969,187  *20,014,5,83 

I  on  Toronto  . .  '*  ■  ' 

*9  on  Ottawa  . 

96  oo  Hamiljon  . 

112  00  Quebec  . 

345  on  '  Halifaji  . 

54  00  '  St.  John  . 

40  00  '  Brantford  . 

23  on  I  Sherbrooke  .... 

20  00  Peterboro  . 

.85  on 

1 1  00  Totals . 

21  80 
40  00  _ 

136  00  '  Winnipeg  . . 

166  ofl  Vancouver . 

84  00  I  Calgary  . 

'  Edmonton . . 

96  00  (  Regina  . 

*5  60  Victoria  . 

Siakatoon  . 

90  00  Mooee  Jaw  .... 

97  00  Fort  Williain  . . . 

92  00  Lethbridge 
21  no  Meditnne  Hat 
46  on  ;  Nes*  Weetniinfree 
83  00  ; 

89  00  Totalr  . 


OCTOBER  30th 

“.\LL  RAIL"  -  Also  by 

THURSDAY'S  STEAMER 

“Grt'.it  Lakes  Routes" 

(Seaaou  Navigation) 

Your  Future  is  in  tht  Wett 

Tho  fertile  prairies  haro  put  *a*taf)l 
Canada  oa  the  map.  There  ars  atill 
thousands  of  at  res  waiting  for  tk*  wAp 
who  wants  a  home  and  prosperity.  Take 
advanugeoi'  Low  RatM  ud  ttge^  Tie 

Canadian  Pacifle 

lr.fonnation  from  Ticket  OfScet;  141-145  at.Jgiiu9 
St..  FLone  .>1.  8125,  lA’indaor  Hotel,  WMMP 
and  Place  Vigat  itetiegi. 


. *147.584, .543  *33,868,543 

WESTERN  CITIES 

1917  fncrea-e 

. *29.437,148  «|10.6?5,. 530 

. . .  *,314  899  1,501,397 

.  6.066.3,5.3  996.181 

.  2,292,9*8  402.709 

.  ..  2,4*3,894  .3&1,0.12 

.  1.893. .537  745,467 

. .  1,398.094  306.274 

.  *49,174  •124,848 

.  .54*. 471  •74.714 

.  475,440  105,898 

.  ....  4*8.917  167.523 

.  919,087  47,217 


t'  August  24 

August  28 

crlptloQ  rates — J*.  a  year  Is  CanaBa:  la  Agiust  27 
Erlialn,  12s.  a  j  ear:  In  United  Mntea,  |e 

*2.60  a  year.  Cut  out  the  auhacriptlds  torm  AtSpt  *- 
iaaue.  1  wtaL.. 


. i 

.  ..  51  ! 

137 

137 

157  137  157 

*0  4n 

10 

4.81^  dS’w  AUnl 

.... 

■ 

3l*a  31'2  Siij 

Cdl,,  fJtl-  fiSJ, 

n2N 

a? 

.  ::: 

* 

fi2  62 

.  ..i. .. 

. 

I 


f 


r  Casgrain, 


ilasgriin 


HITCHELL,  CAS6BAIN,  MeDOVGALL, 
CBEELMAN,  STAIBS  &  CASGBAIN 
Victor  E.  Mitchell,  K.C.  A.  Cha«e-Caegrain,K.C.' 
Errol  M.  McDnujsaU.  John  J.  Crealtnan. 
Gilbert  S.  Stain.  Pierre  F.  Casgrain. 

ADVOCATES,  BARRISTERS,  ETC. 
Royal  Truat  Buildinf,  107  St.  James  Street. 
Bell  Tel.  M.  8089.  MONTREAL. 


MOLSONS  BANK 


P.O.  Box  358 
TeL  M.  1250-1251 


Cables — "Nahac.  Montreal.” 
Codes — Liebere,  Weateru  U 


TraiuporUtlon  BolMlos. 


C.  H.  CAHAN,  K.C. 


BARRISTER  AND  SOLICITOR 
MONTREAL 


14STH  DITEDEND. 

The  Shareholders  of  Th«  Molsons  Bank  I 
are  hereby  notified  that  a  Dividend  of  TWO ' 

AND  THREE-QUARTERS  PER  CENT  (be-' 
ing  at  tl^  rate  of  eleven  per  cent,  per  an- 1 
num)  upon  the  capital  stock  has  been  de- j 
dared  for  the  current  quarter,  and  that  the  i 
same  will  be  payable  at  the  office  of  the' 

Bank,  in  Montreal,  and  at  the  Branches,  on  |  Annual  Report  for  the  Year  Ending 


SUfERIORC 
MUCH  IMPROVED 


!  and  after  the 

First  Day  of  October  5eit, 
to  Shareholders  of  record  on  15th  Septem 


her,  1917. 


ELLIOTT,  DAVID  &  MAILHIOT 

Adrocates,  Barristers  and  Solicitors. 


CoDmiasioners  for  all  the  Provineea  and 
Newfoundland,  and  for  the  States  o! 
Maasacbusetts  and  New  York. 


Canada  Life  Bulldins,  189  8t.  James  St, 
Hemy  J.  Elliott,  K.C.,  I-  A.  David.  K.C. 

Adolph"  Mailhiot,  Seefried  Bush. 

Louis  P.  Crepeau,  K.C.,  Assoc.  Counsel. 


I  THE  AJOrUAL  GEITEBAI  MEETIKG 
I  of  the  Shareholders  of  the-Bank  will  be  held 
!  at  its  banking  house,  in  this  City,  on  MON- 
;daY,  the  5th  of  NOVEMBER  next,  at  three 
I  o'clock  in  the  afternoon, 
j  By  the  order  of  the  Board, 
j  EDWARD  C.  PRATT, 

I  General  Manager. 

!  .Montreal.  21st  August,  1917, 


June  30  Shows  a  Gain  of  About 
71  p.c.  in  Net  Eai'nings,  Most  of 
Which  was  the  Result  of  the  Oper¬ 
ations  of  the  Algoma  Steel  Corp. — 
Large  Amounts  for  Depreciation. 


Canada  Cement  Company,  Limited 


R.  PAPINEAU-COUTURE 

Notary  and  Commissioner 

112  St.  Peter  St.,  Montreal 

Tel.  Main  8728 


TELEPHONE  MAIN  8473 


JOHN  A.  DRESSER 

MINING  GEOLOGIST 


7ei  EASTERN  TOWNSHIPS  BANK  BLUG., 
MONTREAL 


.NOTICE  TO  BO.NDHOLDERS. 

Xotic*  is  hereby  given  that  The  Royal  j  ®®™PBnle8  except  the,  Algoma  Ci  nlia! 


The  operations  of  the  Lake  Superior  Cor¬ 
poration  for  the  year  ending  .June  30  last, 
according  to  the  annual  report,  resulted  in 
a  marked  improvement  in  the  assets  of  the 
company,  due  principally  to  the  increased 
earnings  shown  by  the  sub.sidiaries.  The 
net  earnings  from  operations  of  all  these 

.il 


(21.80  ON 
COMMON  STOa 


Gross  Earnings  for  the  Year  Ending 
June  last  Amounted  to  $82,213,845 
Compared  With  ,$59,316,016  the 
Preiaous  Year,  but  Operating  Ex¬ 
penses  Showed  Increase — Opmt- 
ing  Conditions  Affected  Profits. 


The  combined  Income  account  of  the 
American  l-J9comotlve  Company,  including 
the  .Montreal  Locomotive  Works,  Limited, 
for  the  year  ended  June  30  last,  shows  a 
balance  of  $5,451,679  available  fo-r  the  $25,- 
00(1,000  common  stock  after  the  deduction  of 
the  prefened  dividends,  and  setting  aside 
$2,205,319  for  the  United  States  and  Cana- 1 
flian  taxes  on  war  profits.  This  balance  is ;  be  quickly  Installed,  for  making  locomotive 


SmokinlMudnie 


The  art  of  blending  tobacco  has  2  . 


reached  the  zenith  of  perfection  O  U  N  — -t. 
in  Piccadilly  Smoking  Mixture .  2  5^ 


investment  for  the  |  of  $1,820,044.  or  about  71  p.r.  Much  of  the  last  year  was  the  very  sharp  r 

The  lowest  or 'any  tender  not  necessarily  j  wag  the  result  of  (he  increaserl  earn- j  ^  manufacturing  profit.  0uri 


accepted. 

.Ml  Tendeis  should  he  addreeeed  to: 

THE  ROYAL  TRl'ST  CO.,  TRUSTEE. 
MONTREAL. 

Sift  August,  1917.  _ 


ings  of  (he  Algoma  Sfecl  Corporation, 


de-  j  Henrico  Iron  Works  Corporation  of  first 
During ,  mortgage  6  per  cent,  gold  bonds  maturing 
the  twelve  months  to  June  30,  1916,  Ameri- i  Aug.  15,  1919,  which  cannot  be  retired  prior 


INCORPORATION  NOTICES 


‘Edwards  &  Driscoll,  Limited.” 


I  an  Locomotive  handled  just  under  $60.000,- 1  to  maturity. 


"It  is  the  purpose  of  the  management  to 


I  though  the  steel  company  under  the  terms  |m)()  of  gross  business  ,  The  exact  figures 

I  ■  frust  agreement  w  hich  ter- j  of  $5'»,3i6/ji6  produced  a  profit  after  deduc-  j  manufacture  as  much  of  the  material  cn- 

;mn}aes  .March  1  next  is  temporarily  de-|tion  of  all  manufacturing  expenses,  over- j  tering  in  large  quantities  into  the  construe 
i  thaf  tlPPi'ociation,  and  cost  of  munition- j  tion  of  locomotives,  as  can  be  produced  by 

.  .  making  equipment,  of  22  cents  to  the  dol- i  the  company  to  economic 

lar.  What  might  roughly  be  called  the  |  accordance  with  this 
••manufacturing  profit  ’  in  1916  year  was  22  I  purchased  on  July 


ResearcH  Bu  reexu 

Beiearcbe.i  by  Specialists  ArrsiiKPd. 


Reports  and  Intomiation  on  Industrial  Develop¬ 
ment.  Patent  and  Trade-Mark  Matters. 

Rettnt  Technical  Literature.  Scientific  Pro-re,r 

HANBURY  A.  SUDDEN  Tel.  I'p.  tni9 
712  DBUM.MOVn  KLUG..  MONTREAL 


W.  G.  KENNEDY 

DENTIST 


116  Dominion  fixprrs.s  Riiilding 


IILTON  HERSEY  CO.,  Limited 

Montreal,  Winnipeg.  New  York 
Industrial  Chemists  Mining  Engineers 
Utilization  of  Waste  Products 
84  St.  Antoine  Street 
iMontreal  Main  2.52 


CONSULTING  ENGINEER 


Cable  Address:  “Engineer.  Montreal’* 
M  eat.  Union  < 'ode 


GASPE  BEAUBIEN 


Consulting  Engineer 

1  BOViaL' INtl 'B  BUILDING 

10  MONTREAL 


Dominion  Steel  Corporation,  Limited  i  that  when  the  voting  trust  dissolves,  siir 

_  '  Parnings  of  the  steel  rorporatlon  w-ill 

COMWO'  STOCK  niVIDEirn  no.  14*  I  taken  into  the  Lake  Superior  CorporaMon 

s  ';„'rpr.r  su  h£r 

elared,  payable  Ist  October,  1917,  to  Share- 1  Uarge  Amount  Carried  Forward, 
holders  of  record  on  accounts  for  1916  an  amount 

Holders  of  Share  °  i '’f  ?«5,49.6  was  appropriated  for  deprecia- 

that  (  oupon  No.  ■  P  i  tion  reserves.  For  similar  purposes  this 

after  1st  October.  1917  on  presentation  at  1^^  appropriation  was  $1,243,000.  and 
the  Bank  of  .Montreal,  London,  or  m  .  *  there  was  a  further  appropriation  of  $1,- 

J  ,  T^.  .  .600,000  for  general  depreciation.  Tn  spite 

By  order  of  the  Board  of  Directors.  ,  (j,eae  heavy  rharges  the  aggregale 
C.  S.  UA.MKRON.  ,  amount  carried  forward  by  all  rompanies  is 

Secretary.  j  $769,000,  compared  with  $2.58.000.  carried 

.Montreal.  August  28th.  1917.^^^^ _  I  forward  from  1916,  and  a  deficit  of  .$331.000 

Dominion  Iron  &  Steel  Co.,  Limited  i  The  company  in  .March  paid  off  its  tfiree- 

_  !  .vear  note  obligations,  amounting  to  $2,233.- 

\  000,  and  realized  $750. OOO  from  the  sale  ol 
I  rertain  pronerty, 

.  r,.  -J  J  .  J  c  The  combined  results  of  the  year,  accord- 

A  Half-yearly  Dividend  of  Three  and  One- 1  atatement.s  of  the  subsidiary  coni- 

half  per  cent,  on  the  preferred  Stock  of  the ,  showed  net  earnings  from  opera- 

From  this  amount  was 
deducted  interest  on  bonds  of  subsidiary 


NOTICE  OF  PREFERRED  .S  FOI K 
DIVIDEND  NO-  33. 


Dominion  Iron  &  Steel  Company.  Limited, ! 
has  been  declared,  payable  Ist  October,  1917. 
to  Shareholders  of  record  on  Saturday,  15th 
September.  1917. 

By  order  of  the  Board  of  Directors. 


advantage-  In 
policy,  the  companj 
1917,  from  the  Penn 


tier  cent..  In  the,  late  year,  on  the  other  I  Seaboard  Steel  Corporation,  a  modern  steel 


hand,  by  the  same  test,  the  manufacturing 
profit  was  but  a  fraction  of  1  per  oent  above 
12  per  rent.  With  the  enormous  gross  of 
$82,213,845,  American  i.ocomotive  was  able 
to  realize  hut  $9,599,190  net.  In  other 
words,  a  gain  of  $22,897,828  in  gross  was  ac¬ 
companied  by  a  shrinkage  in  net  of  $2,266,- 
243. 

Had  the  22  per.  cent,  manufacturing  profit 
realized  in  1916  held  during  the  1917  fiscal 
period,  net  profits  wimid  have  been  nearly 
.$18.(100,000,  and  the  balance  for  the  common 
would  have  be-;n  over.  50  per  cent.,  instead 
of  21.8  per  cent. 

Higher  Wages  a  Farlor.  j 

'fhat  the  manufacturing  profit  fell  bacli  to  |  Com.  div 
a  modest  12  per  l  eni  is  due  in  part  to 
higher  wages,  and  tn  advancing  raw  mate¬ 
rials.  it  was  more  specifically  due  to  the 
fart  that  $3.76u.561  for  cost  of  machinery 
and  plant  changes  incidental  tb  filling  the 
second  order  for  shells  was  expended.  The 


casting  plant,  at  Chester,  Pa.,  known  as  the 
Seaboard  Works.  As  a  part  of  the  terms 
of  purchase  the  company  acquired  the  full 
working  organization  of  the  Seaboard  plant 
which'  has  continued  to  operate  witiioiit  <• 
sation  and  its  entire  output  is  nov-  heing 
used  for  the  company's  locomotive  work.  ’ 

PBOriT  AND  LOS8  AUCOUNT 

1917  1918  191.5  1914 

$  $  $  $ 
82,218,846  .59,318,018  9.30.3,298  29,987,438 
72,814,664  47.450.682  10.446,900  27,426.187 
192.192  .301.005  349,379  488,124 

2,205.319  795,000 


Public  notice  i.«  h-r-b.'  given  that,  under 
the  Quebec  Companies’  Act.  letters  patent 
have  been  issued  by  the  Lieutenant-Governor 
^f  the  Province  of  Quebec,  bearing  date  the 
cth  of  .\ugust,  1917,  incorporating  M.3C 
AIexand-r-Cha.«e  Ca.«graln.  Leslie-Gordon 
,  u  ISadl-Conrad  Demers,  advocates; 

John-Buchanan  Henderson  and  Florence- 
Kllen  8»ymour.  clerks,  of  Montreal,  for  the' 
following  purposes:  — 

Pfi’f'hase.  lease  or  otherwise 
oneri  maintain  theatres 

mu.sjc  hall,  gardens,  meeting 
clutT  r'^'^aurant.-.  reading  rooms, 

and  .he?,  nlaccs  of  amusement 

fn  ^conneef  " ’  ''’(f'c-s  and  other  buildings 
in  connection  t)iere«lth,  and  to  conduct. 

and  hu.sine.-s  .,f  theatre  proprietor* 

ment’”?hee®f^'-‘*  general  amuse- 

'heatncai.  dramatic,  operatic,  musical 
•  uie  bu.sine..,.  in  ;iii  jij  branches:  to 
booking  agencx 
nnection  with- 


Exp.  dep. 
Interest. 
Taxes  . , 


rrofit. . 
I  Pref.  div 


Surplus 


7.201.680 

10.769.420 

1,491.980 

2,076,127 

1.750,000 

1. 750.000 

1 ,750.000 

1,750,000 

5.451.680 

9.019.429 

3.241.980 

328.127 

1,500.000 

2.000.000 

6,000.000 

1,051.680 

6.019,429 

8.241.980 

326,127 

and  i« 

^arr\  on  the  hu.sine.s.c  ,.f 
and  -ngagement  bureau  I 

bur  8'-'’''  tb-  business  oT, 

III  p.j..ting  and  ad-ertising  agents  of  ani 
*"  "Kreements 

with  authors,  comno.-ers  and  other  persons 
for  copyrights.  lir.-r.=p..  and  rights  to  .play 
dramas,  sketches,  operas,  operettas,  farces. 
heM.?.'’""®;.  comedy,  vaudeville,  pantomimes. 
hHIlets  and  other  i-epre.aentations  and  pro- 
bu.siness  of  drama- 
tic  and  mii.sical  puhlisher.  and  printers,  with 
enter  into  an:  contracts  relating 
in'  iheatrical.  dramati'c, 
publishing,  advertising  or 
and  to  do  any  other 


C.  S.  CAMERON. 

Secretary. 

Montreal.  August  28th.  1917. 


Dominion  Textile  Company,  Limited  .$1.45,036;  appropriated  a  resei-'p  for  flopip 


second  order  for  shells,  had  it  not  been  foir ! 
companies,  interest  on  hank  and  other  9d-L||,,  prnaller  sizes  in  which  the  big  profits  of 
,  vanres.  dividends,  etc..  $1,119,671;  amounts  |  wp)-p  realized,  would  have  shown  some 
set  aside  for  Magpie  mine  reserve  for  ''ink- j  Rut  the  bigger  shells 

ing  fund  payments  in  respeet  of  Helen.  <  sn- j  pppyjai  problems.  The  w-ork  was 

nelton.  Lake  Superior  Mines.  Fihorn  qiiar-  i  ,a|,en  on  a  narrower  margin  of  -profit, 
ries.  etr..  $586,485;  losses  and  expenses  |  (jjp  eost  of  this  $3,700,009  elf 

through  sales  of  miseellaneous  assets.  e»e.,j  n,a,.hinery  and  plant  alterations,  it  is  doubt¬ 
ful  if  this  shell  work  produced  any  real 


Plant  Expansion 

And  Profit  Taxes 


eiation.  renewals,  ete..  of  r-peiial  assets.  >0-1  profit. 


NOTICE  OF  DrVIDEND. 

A  dividend  of  one  and  three-quarters  per 
cent,  (l^i'^ct  on  the  Common  Stock  of  the 
DOMINION  TEXTILE  COMPANY,  LIMIT¬ 
ED.  has  been  declared  for  the  quarter  end¬ 
ing  30th  September,  1917.  payable  October 
Ist.  In  shareholders  of  record  September 
16th.  1917. 

By  order  of  the  Board. 

JAS.  H.  WEBB. 

S-ecretar.v-Treasurer. 

.Montreal,  "9th  Au.gust.  1917. 


eluding  rehunding  of  eo'se  ovens  and  docks 
also  abnormal  capital  rnsi  of  eonstnietiou 
and  equipment  $1,242,155;  for  general  de¬ 
preciation  $1.700,nno, 

.  The  operations  of  the  stopt  plant  rsn 
largely  to  shell  steel,  hut  thore  w-a.s  a  con¬ 
siderable  output  of  rails  and  merchant  bars. 

»w  roiistniftlun 


McIntyre  Porcupine  Mines,  Limited 


ESTABUSHE.O  1849 


RADSTREET’S 


Offices  Throughout  the  ('ivilixed 

OFFICES  IN  C.4NADA 
CaIgsiTt  Alta.  |  lAnrotiTer.^.C. 


Edmonton,  Alta. 
Ballfax,  N.S. 
London,  Ont. 
Ottawa,  Ont. 

6t.  John,  N.B. 


Hanilltan,  Ont. 
Montreal,  Qiie. 
tlueber,  Qne. 
’Toronto,  Ont. 
Winnipeg,  Man. 


Reputation  gained  by  long  years  of  vigerouj, 
'  conscientious  and  successful  work. 


U  O  H  N  A. 

Superintendent 


FULTON 

MONTRE-AL 


TcL  Ustn  7M  and  M28 


II.J.Stai;kP»iiigSContractingCo. 


Limited 
U7  McCOBU  STREET 

MONTREAL 


DIVIDEND  NO.  3. 

Notice  is  hereby  given  that  a  dividend  of 
five  per  cent.  (6  p.c.)  on  the  issued  capital 
stock  of  the  company  will  be  paid  on  the 
29th  day  of  September  to  shareholders  of 
record  at  the  close  of  business  on  the  14th 
day  of  September,  1917. 

Books  close  from  September  15th  to  Sep¬ 
tember  25th.  both  days  inclusive. 

By  order  of  the  Board. 

.M.  P.  I'AN  DER  VOORT, 

Secretary-Treasurer. 

Dated  at  Toronto,  24th  August,  1917. 


1  HE  SHERWIN-WILLIAMS  CO. 

OF  CANADA,  LIMITED 


Notice  Is  hereby  given  that  the  Twenty- 
fifth  Quarterly  Dividend  of  one  and  three- 
quarters  per  cent.  (l^i'IT),  being  at  the  rate 
of  Seven  per  cent.  i7f$)  per  annum,  upon 
the  Preferred  Stock  of  this  Company,  has 
been  declared,  payable  to  Shareholders  of 
record  the  Fifteenth  day  of  September,  1917 
and  that  cheques  for  same  will  be  duly 
mailed  on  the  30th  day  of  September  next 
Books  not  closed- 
By  order  of  the  Board. 

J.  H.  GORDON, 

Secretary-Treasurer. 
Montreal,  August  29th,  1917. 


BECOME  A  REGULAR  READER 


It  costs  only  three  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:-— 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  160,  Montreal.  ' 

. 

Enclosed  find . for  $ . . . . 

for  whim  send  The  Financial  Times  for . months  to 

NAME  ............................ t. <#•••••,9'' 

ADDRESS  . 


SafeaeriptiMsi  !■  Cauaia,  $3.00  a  yaari  Sl.TS  far  alx  aaaBtka.  la  Oraat  BiM-- 
ata.  ISa.  a  reari  fa.  for  alx  montha.  In  17.8.,  $3.B0  a  yaari  $3,00  far  alx  maatKa. 


l^ake  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


In  connection  with  the  ronstrqctlon  dur¬ 
ing  the  past  .vear  of  a  third  7.5-tmi  upcii 
I  hearth  furnace.  wi*b  a  nossihlv  nrodiirrion 
of  about  50.non  tons  of  inrotp  per  mont-n, 
the  ".Soo"  directors  eypress  th°  npip’''n  timr 
they  have  provided  all  the  steel-making  rap¬ 
acity  necessary  for  som®  time  to  tome  ano 
that,  subject  to  certain  modernizing  of  the 
older  furnaces,  the'  will  have  a  aatisfactor' 
open  hearth  plant 

The  corporation  has  purrhas®rt  r.nri  moved 
to  Sault  Ste.  ^larie  tb®  blast  furnae®  of  the 
Canadian  Iron  Corporation,  fornmvl-  situ¬ 
ated  at  Midland,  and.  w-ith  th®  porfobiiit' 
of  operating  four  blast  furnaces,  the  direc¬ 
tors  expect  a  well-balanced  plant  ar,  he 
tween  Its  pig  i’-'on  and  ?t®e1  prodiici'on. 

Ibe  production  of  pia  iron  and  finished 
Steel  compares  with  the  two  prev.oua  vears. 

Y'ear  ending  June  30 
1915  1916  1017 

212.917  258.504  348  51" 

183.439  215.466  25.0,298 


Pig  Iren  . .  . . 
Finished  steel 


SOCK-EYE  SALMON  SITl.TATION, 


Confirmation  of  the  earlier  reports  from 
thp  West  as  to  the  poor  run  of  sockej  e  sal 
mon  is  becoming  more  nu^Prons.^and  there 


Ii  is  impossible,  however,  to  study  the 
American  Locomotive  figures  w-ithout  real¬ 
izing  that  the  company  is  in  splendid  finan¬ 
cial  shape.  Its  net  w-orking  capital  of 
$24.8.32.064  is  $3,383,985.  or  15.8  per  cent, 
larger  than  the  year  before  and  more  than 
double  the  average  working  capital  of  about 
$in.ntin,non  which  prevailed  up  to  the  time  of 
war  prosperity. 

American  Locomojive  to-day  has  $99  per 
t'bare  for  its  $25.000,000  preferred  in  net 
quirk  assets  alone.  This  leaves  the  plant 
system  and  other  im  estraents  for  the  com¬ 
mon  Even  if  the  plants  are  worth  but  SO 
pel  cent  of  their  book  value,  and  this  is 
probably  not  an  unfair  valuation,  there  is 
still  $100  per  share  for  the  common  stock. 

.'Iiiiiltions  Business  Finished. 


ie  no  more  reason  now  lo  doubt  the 
accuracy  of  the  statements  made  in  this 


connection.- 

•‘Without  doubt  the  big  run  was  a  failuie 
this  year,  and  fishing  such  as  we  have  had 
in  the  past  on  the  Puget  Sound  will  not  be 
had  again."  This  is  the  stet-sinent  made 
by  E.  B.  Denting.  President  of  the  Pacific 
American  Fishery  Company- 

His  analysis  of  the  situation  leads  him 
to  the  belief  that  a  four-year  fishing  sus¬ 
pension  is  necessary  in  order  that,  with 
proper  care,  the  industry  may  be  rchabili*- 
ated. 

Legislation  Necessarj. 


He  says:  — 

■’The  canneryraen's  only  hope  for  the  fu¬ 
ture  is  to  suspend  fishing  on  the  sound  en¬ 
tirely  for  at  least  tour  years.  That  will 
allow  for  the  reproduction  of  sockeye  and 
bring  the  heaviest  run  on  what  has  always 
been  a  light  year.  The  plan  should  apply 
to  the  humpback  as  well  as  to  the  sockeye. 
In  place  of  a  daily  catch  exceeding  lOO.OOO 
humpbacks  the  traps  are  yielding  little  more 
than  20,000  at  this  time.  The  silvei-  run 
has  lessened  in  volume  each  year  for  some 
time  past. 

"Legislation  will  be  required  to  close  fish¬ 
ing  absolutely  for  a  period  of  years,  but  I 
htlfeve  the  majority  of  the  cannerymen 
would-  be  in  favour  of  such  a  programme,” 
slated  Mr.  DAning.  ‘‘Even  under  conditions 
rtjost  favourkble  for  propagation,  no  hope 
can  be  enteriliUned  that  the  fish  runs  of  the 
future  will 'approximate  those  of  the  past." 

The  big  cannery  in  Soul  if  Bellingham 
operated  by  the  Pacific  American  Fisheries! 
is  rnnning  on  an  average  of  one-half  of! 
eaefe  day  to  c$re  for  the  humpback  pack,  j 


The  compan.'  starts  the  current  fiscal  year 
with  a  minimum  of  munitions  business  — 
on  I.'  .$3,566,328.  This  has  already  been  d* 
livered  In  addition,  there  ’•■ere  on  June 
30  some  $77,620,449  of  locomotive  orders  on 
the  books  These  locomotive  w-ere  sold  at 
estahllshed  prices,  and  raw  materials  for 
their  production  were  covered  in  when  the 
contracts  were  taken.  It  would  seem, 
therefore,  thai  with  danger  of  a  shell  drain 
on  profits  removed,  and  with  this  phenom¬ 
enal  total  of  locomotiie  orders  on  hand,  the 
com.panj  should  easily  earn  at  least  $20 
per  share  for  its  common  In  the  1918  year. 

In  fact.  som.«  good  judges  feel  that  $30  is 
not  a  too  e.xtravagant  expectation  of  1918 
common  share  profits. 

Directors*  Report, 

‘‘Durlns  the  year  prices  of  matenals  of  all 
kinds  increased  to  an  unprecedented  Ue-' 
gree,  a  great  scarcity  of  both  skilled  and 
unskilled  labor  existed,  notwithstanding  that 
large  increa-sc  in  wages  were  made  and  the! 
working  lime  of  the  shops  shortened  These! 
abnormal  operating  conditions  which  could 
not  be  fully  anticipated,  affected  the  profits 
on  both  locomotites  and  munitions. 

"Both  in  Canada  and  the  United  States, 
the  .selling  prices  on  munitions  were  re¬ 
duced  to  lower  levels  than  prevailed  in  the 
preceding  year  and  the  new  contracts  for 
shells  admitted,  even  under  normal  condi¬ 


tions.  of  a  much  smaller 


margin  of  profit 


than  previous  contracU  allowed.  The  new 
contracts  were  for  larger  shells  than  those 
previously  made  and  necessitated  large  ad¬ 
ditions  of  equipment  and  extensive  altera¬ 
tions  to  plants,  for  w  hich  the  sum  of  $3  . 
760.561  has  been  included  in  the  manufac¬ 
turing  cost  and  deducted  from  earnings. 

Entire  rapacity  For  Locomotiree. 

‘•rhe  munitions  work  at  Richmond  and 
-Montreal  will  be  completed  in  August.  1917. 
The  work  of  restoring  these  plants  to  loco¬ 
motive  production  uses  has  already  been 
started  and.  when  completed  the  ehtire  ca¬ 
pacity  of  all  of  the  plants  of  the  company 
will  be  devoted  exclusively  to  the  manufac¬ 
ture  of  locomotives,  which  are  urgently 
needed  abroad  as  a  war- necessity,  and  also 
by  the  railroads  qj  this  country. 

"As  a  part  of  the  plan  of  restoring  the 
Richmond  plant,  ■and  with  the  pjirposc  of 
obtaining  ah  itnihediate  increase  .'n  the 
foundry  capacity  of  that' plant  for  locomo¬ 
tive  work,  the  cotiipany  purchased  on  June 
25,  1917,  the  "land  and  buildings  of,  the  Hen¬ 
rico  Iron  Works  Corporation  at  Richmond,' 
Vs.,  sultablp.  with  Improvements  which  cap 


Pittsburg — A  feature  of  the  proposed  war 
profits  tax  which  is  causing  considerable 
con’oern  to  the  steel  Industry  is  that  no  pro¬ 
vision  has  been  made  permitting  companies 
making  capital  expenditure  for  plant  exien- 
sions.  new  construction.  01  the  purchase  of 
equipment  for  the  purpose  of  increasing 
production,  to  deduct  from  gross  earnings, 
before  the  imposition  of  the  taxes  'ouie.’ii- 
plated  in  the  law,  the  ’’excess"  « ost  of  ex¬ 
penditure  on  such  additional  ‘3®iiiti®s. 

Months  ago.  It  is  understood,  thr  g  nern- 
ment  notified  several  of  the  great  steel  cor¬ 
porations  that  the  government  would  want 
them  to  increase  their  plants  greatly  in  or¬ 
der  to  meet  the  war  needs.  The  steel  peo¬ 
ple  w-ere  perfectly  willing  to  go  to  work  on 
the  extensions  immediately  th^-  government 
gave  the  w-ord.  but  they  asked  how  they 
were  to  be  protected  against  financial  loss 
in  case  the  war  ended  early  and  suddenly  . 
It  was  pointed  out  that  the  building  of  the 
plants  would  cost  tens  of  millions  of  dol¬ 
lars.  that  the  war  tax  was  likely  to  make 
the  steel  people  study  their  financial  sheets 
more  closely  and  that  if.  at  the  end  of  the 
war.  the  steel  people  had  to  ’’scran"  the 
mills  they  built  at  the  government's  request, 
they  d  be  In  a  queer  fix 

The  steel  people  were  willing  to  do  any¬ 
thing  that  w-as  .iust.  were  ready  to  go  the 
limit  In  patriotism,  but  they  asked  the  gov¬ 
ernment  to  be  fair. 

This  matter  has  been  discussed,  it  is  un¬ 
derstood.  by  the  Council  of  National  Defense 
and  the  President  without  arriving  at  a  de-i 
cision.  If  pro3ision  had  been  made  in  the 
war  profits  tax  bill  to  cover  aUih  expendi¬ 
tures  a  way  might  have  been  opened 

This  lack  of  provision,  according  to  lead¬ 
ing  PiUsburg  steel  men,  creates  a  danger 
that  new-  enterprises  and  plant  extensions 
will  Fe  delayed  unless  a  remedy  Is  provided. 
One  leading  steel  company  Is  said  al-’eady 
to  have  postponed  taking  up  the  construc¬ 
tion  of  a  new  blast  furnace  plant,  as  under 
the  proposed  law  there  remains  practically 
no  incentive  towards  increasing  production 
Pittsburg  manufacturers  point  out  that  in 
the  British  finance  profits  tax  law,  which, 
in  a  measure,  corresponds  with  the  proposed 
war  profits  tax  of  the  United  States,  provi¬ 
sion  is  made,  taking  account  of  such  situa¬ 
tions.  and  including  also  plants  built  for 
special  war  purposes,  or  rushed  to  comple¬ 
tion  at  a  great  expense  in  ot;der  to  meet 
the  needs  of  the  situation  The  follo\4  ing 
is  taken  from  British  finance  excess  piofitu 
tax  law — Section  40  i3); 

The  RriHsh  riau»p. 

"''R'here  it  appears  to  the  Commissioners 
of  Inland  Revenue,  on  the  application  of  a 
taxpayer  in  any  paiticular  case,  that  any 
provisions  of  the  fourth  schedule  to  this 
act  should  be  modified  in  his  case,  ow  ing  to 
the  change  in  the  constitution  of  a  partner¬ 
ship,  or  to  the  postponement  or  suspension, 
as  a  consequence  of  the  present  war,  of 
renewals,  or  repairs,  or  to  exceptional  t^- 
preciation  or  obsolescence  of  assets  empl^- 
ed  in  the  trade  or  business  due  to  the  pres¬ 
ent  war.  or  to  the  necessity  in  connection 
w'ith  the  present  war  of  providing  plant 
which  will  not  he  wanted  for  the  purposes 
of  trade  or  business  after  the  termination 
of  the  war.  or  to  any  other  special  circum¬ 
stances  specified  In  regulations  made  by  the 
Treasury,  thos-e  commissioners  shall  have 


w»r  i 

ifl-ntal  t 
miKaital.  printing 
t-ill  posting  -nlei-ii-i 
luckiness  ftf  a  lili-  iiaiiir®, 

(Tr.  9wn.  arqiiir®  b'-  purcha.ae  oe 

th-rw  i.«:o  an-i  to  -rll  all  scenery  and  pro¬ 
perties  and  all  pai-rf-d  or  unpatented  de- 
wnich  mB>  he  liseq  m  oonnecUen  with 
theatre,  ope.i  ,a  house  op  other  place  Ot 
^Tit*rtainmFnt  f>r  : 

Subjetq  to  th-  provi.sions  of  Section  «98g 
£  the  Re''ised  Statutes  of  Quebec,  to  pur- 
chas-  or  otherwise  acquire,  own  and  hold 
shares,  bonds  and  oth®r  serurittes  of  any  c«r-i 
poration.  film  or  individual  carrying  on  any 
business  .similar  to  that  of  the  present  con>* 
pany,  or  capable  of  being  1  ai  ried  on  eon- 
enientl'  b--  (b-  pre.seni  Company,  and' to 
onsolidate  with  any  company  having  llko 
■bjert.s  in  "'hole  or  in  part  to  the  present 
ompany.  and  t''  ’ease,  sell  c'r  otherw-ije  dls- 
‘OS®  of  the  undertaking  and  assets  of  tno 
ompan,'  or  anc  nart  th-reof  for  stock, 
bares,  bonds  o-  oth-r  .s-ciirities  op  for  such 
th*r  ronsideraf ton  and  upon  such  terms  and 
onditmns  as  tb-  compan,'  may  deen)  fit; 
and  f-i  distribute  any  .'loek  shares,  bonds  o? 

t  h-r  ■securities  rec-ived  in  Pay  ment  or  part 
pa.'ment  of  such  consideration  In  specia 
amongst  the  sharehold-rs  of  the  company-, 

acquire  from  an'  person,  firm  or  eppw 
poration  an-  rights,  powers,  ’ntereste.  leasaa. 
options,  good-'vill.  franchises  or  other  con¬ 
cessions.  benefits  or  -rranls  'e'atlre 


foregoing  business  and  to  pay  icr  th*.  .ant' 
either  in  whole  or  in  part  by  the  Issue- e: 
paid  up  stock  of  the  company: 

To  act  a.s  agent  for  any  individual,  flnp 
or  corporation  rarr'ing  on  business  almllap 
tb-  business  which  this  company  la 
authorized  to  carr'-  on 

To  ent-r  into  an;  arrangements  -with  apT 
authorifi-s.  municipal  Inca!  or  otherwisa, 
that  may  seem  condueix’e  to  the  eompauj’f* 
biects  or  an'  of  them  and  to  obtain  from 
ny  such  authont'  an;-  rights,  privilegaa 
and  con-cession.r  •'■hich  the  company  may 
think  it  desirable  to  obtain,  and  to  carry 
out,  -xercise  and  complv  '•■ith  any  such  ar« 
.ang-m-nt.r.  rights,  rrivileg-s  and  concea® 
ions. 

To  draw  make  aefept.  endorse,  exeeOta 
and  issue  nrom-’esory  notes,  bills  of  ex¬ 
change  hills  cf  lading  w-arrants  and  other 
sgotiable  nr  transferable  instruments:  > 

■fo  do  all  such  other  things  as  are  Inci¬ 
dental  or  conduci-*  to  th»  attainment  of  the 
abo' e  ob.iects. 

To  abo' •  obie-ts  powrerc  and  p-jrposes  ot 
the  company  shall  be  deemed  to  be  several 
and  not  dependent  on  each  other  and  the 
compan"  mav  pursue  or  carry  on  any  one  or 
more  of  such  objects  powers  or  purpose* 
w-ithout  regard  tn  *h*  others  of  them  and 
no  clause  shall  be  limited  in  Us  generality 
or  ether^'is*  construed  ha-  ing  regard  to  any 
other  clause  of  «'ich  eb.iects  powers  or  pur- 
pcse=,  under  the  name  of  ‘  Edward?  &  Dris¬ 
coll  L’m'ted  '  w  ith  a  capita!  stock  of  nine 
thousand  dollars  itanon,nny  divided  into 
ninety  (?9>  shares  of  one  hundred  dollars 
tSiOO.'’®'  each 

The  principal  place  of  bustness  o*  the' e«r- 
porat.mn,  will  be  in  th*  rit-  of  MontrealC 
Dated  from  tb-  off'ce  cf  tb*  Provincial 
Secretary,  this  eighth  da-  of  .Xugust,  1?17. 

C.-.I  SlMXRn, 

.Assistant  Pro-  incial  Secre 


McGibbon.  Casgrain  Mitchell  and  Casgrl 
Solicitors  for  appbcantsl 


for  giving  th6  boaj'ii  on  such  an  apjeal 
same  powers  as  are  conferred  in  "the  fora- 
going  clause  upon  the  commissioners. 

To  illustrate  the  necessity  for  such  action, 
if  has  been  figured  that  after  paying  to  tbs 
government  the  war  profits  and  Income  tax 
on  the  basis  of  the  gross  earnings  of  tha 
ne'v  operation,  any  profits  remaining  will 
be  30  small,  as  to  requiie  a  long  period  of/ 
operation  of  the  new  equipment  to  ever  re¬ 
pay  the  ‘‘excess"  cost  of  construction,  to 
say  nothing  of  any  return  or  earnlnfs  09 
the  investment.  It  is  the  opinion  of  thOM 
interviewed  that  this  omission  in  the  pro; 
posed  law^  will  have  the  same  deterrent  of- 
fect  upon  all  lines  of  industry  in  the  United, 
States. 


The  Kontreai  City  &  Distrii 
Savings  Bank 


Notice  is  hereby  given  that  a  DividetJ 
of  Two  Dollars  and  Ten  Cents  per  Sh 
on  the  Capital  Stock  of  this  Institution 
<55'T  paid  up»  has  been  declared  and  will 
.  be  payable  at  its  Head  Office  in  this  City, 
power  to  allow  such  modifications  of  any  of  on  and  after  Monday,  the  First  of  Octolw 


the  provisions  of  thai  schedule  as  they  deem  ,  next,  to  Shareholders  of  record  on  tha 
necessary  in  order  to  meet  the  particular  Ti>;h  day  of  September  next,  at  One  o’clock 
^  .  p.m. 

Provision  Is  made  in  the  act  for  an  ap-  By  order  of  th-?  Board, 
peal  from  the  commissioners  to  a  Board  of  i  c-ooi-d  a  vr- 

Referees  specially  constituted  from  leading  ‘  l'KSPLRA,^C 

"business  men.  accountants  and  others,  .-jhd 


Mauaror. 


i  Montreal.  -August  20th.  191' 


rarest  Circula.tion  of  Any  Fihsincia.1  Newapaper  in  ^he  Dominion  o^F  C< 


i 


